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GENERAL 


BUSINESS 



runs 

into 

trouble 


Serious trouble seems to have 
broken out in the Chinese pro- 
vinces of Kiaugyi and Fukien, 
accordin'* to reports based on 
official Chinese radio broadcasts 
which say the army has been 
sent in to support leaders in 
Fukien. 

The reports speak of Kiangsi 
officials deliberate!} opposing 
the Peking leadership s attack on 
Chairman Mao's widow and her 
three assistants, all of whom 
were arrested six weeks ago. 

Chairman Hua's leadership 
appears to be facing consider- 
able opposition from some pro- 
vincial officials, writes Colina 
MacDougail. That he has anuv 
support, however, is clear From 
the fact that his directives are 
first published in the armv news- 
paper. Page 11 

Iceland firm on 
trawler deadline 

Following the failure oF Mr F. 0. 
Gundelach of the EEC Commis- 
si.m to gain extension of Brit- 
ain's fishing agreement with Ice- 
land. British trawlers will have 
■jj leave Icelandic waters nn 
December 1. Hardship will result 
in the trawler ttoe'. ports, the 
British Fishing Federation said 
last night. Back Page 

Rhodesia talks 
deadlock broken 


Equities 

steady; 

gilts 

gain 


• EQUITY leaders gradually 
pdged higher. FT 3»l-Share 
Index hardened Ori to cJum.* at 


F.T. Industrial 
3io- Ordinary Index 

^ MUfllY MOVEMENTS 
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Deadlock *t Ihe Geneva run- 
fi'rentv v\<* broken last nigh! 
af'‘- ,r ’be African nationalists had 
agreed lo accept March 1. 197S 
»•> a firm date for independence. 
.A Salisbury com m unique chimed 
iimi Rnoiic-cian iro»»ps had kiijrrj 
'it r.inv* African mrtiomiliti.v 
Back Page 

Efforts to avoid 
Danish election 

Althoii^li Danish nil and petrol 
. lankcr drivers yesterday called 
off their 'trike, the nations 
political crisis continued as Mr. 
A. .Jnergcn-en. Prime Minister, 
manoeuvred to avoid a General 
Election. Page 11 

Tory pledge to 
end schools Act 

Th*' Cnn.-.ervafive.s wdl repeal 
ihe Guvermnent's new comprc- 
hrnM'tf cdueatron Act as snon 
.is possible after they return lo 
power. Mr. Norman St. John 
.Sic\a.«. Opposition -.pokesman on 
■‘duration tidd representatives of 

70 Tnryt-nmrnlled If cal educa- 

•mn aiPlinrilies. Page 111 

Three jailed 
for QE2 plot 

J-ulrn» *hr«-« Irishmen for a ini.il 
m nil jc.ir.- — Uvn icnn« of ’Jfl 
v cjr« anti one of 16 — for an IRA 
• • T • i » m hjiuv up the Q1E2. Mr. 
in i ici- Ackner j l Licked the law 
not alley. in^ j >i; til c nco of 
•V i.nii-ris-jmiicRt for :orp«ri>ai. 
: n the eve of lo-djy's l*l«der 
- ice rail} ;n l.ondnn’- Trafalgar 
y. -.lari'. Mr Roj. Mason. UDtcr 
«v- erelnr;.. warned Thai ihi- prn- 
w -Kv niivhl mi--- mil on devolu- 
d it did not resobe its 
•ti'-.r i!i| 7-. rmi'i-.v In R»;!fa5' 
nirijs tar brother <;[ the 
r ;«.:«! t (.'PTc ; n:“i Cnatr’inn MP 
Mr •obn • ar-ien. w:i.j *ho! and 
w«u: '•fi-’d 

idi ' for king 

Pi-riiJ •‘••nt Idi Aiain of l.canrfa 
ni-iv dcci.irctj himself King 
i-.f s-.‘, ■•tl.ird and -.mi he voufd 
.it lent] • rrlrh ration:- when Scot- 
land lj T-ratnc indeponnonf. 

Briefly - - - 

St t'l* rteinplier Soamc>. .TH. 
a; Br’^ it am', fv.'u EEC Com- 
missi s>ni crs. .s lo undergo hear! 
gcr> • 

"hi- ilh< * lVnrld .-nnte?: provided 
h" BBC- with a claimed audience 
:f -5.5m. virwew. Top Twenty. 
■..«( 2 

hanw'Hi-ir Srhmidl of West tier- i 
iiany lo: d the Social i:'t Inter- 1 
rjnnjl /vaiucrr-.s at Gcnevi *Jut 
wn;ijj recession was due in 
• tafl out I n f nniions printing - 
im-ney hJ'*'' nm earned.” 

British .iVirways is 1*. relratn 
{.inner «ir s’ew.inlessvs. now m ■ 
;h-ir forl.iv-*>. because “iiiarrud 
•"•iraen arS* 1 more ivliablc." 


302.5. It showed a fail of 4.7 
on the week and one of fi.i on 
the Account. 

• GILTS dosed with wide- 
spread gains of and sometimes 
more.' The Government Securi- 
ties Index rose OJiS to 5S.36. 

• STERLING closed at $1.6485. 
up 25 points. Its trade weighted 
depreciation narrowed to 45.5 
(45.6) per cent.; dollar's nar- 
rowed sharply to 1.36 tl.82). 

• GOLD fell ${ to SI. 10. 5. 

© WALL STREET closed 5.66 
up at 956.62. 

0 U.S. MONEY SUPPLY: Mi 
KSIO.Thn <83UJ.4bn.i: M2 

ST.T-'.Sbn. <$730.Sbn.l; commer- 
cial and industrial loans soUm 
1'169‘ji i. Hk; in ter i - st rues ill!*. 
‘3 02) per cent.; 90-ilH-tlay pa^r 
4.90 f5.i“) per cem. 

© FIRST of thi* Government's 
planning agreemenis with indus- 
try arc expected to be signed 
within Ihe next few weeks by 
Chrysler and British Leviaod. 
Page 13 


- BY ADRIAN HAMILTON and PETER. RlpDELL 

The Government is thought to be moving towards a greater emphasis on 
public spending cuts in its mid-December economic package rather than con- 
centrating its main burden on increases in indirect taxes. 

rAWnor P h rae and the whole rim etable for interna tional discuss the loan application since 

th« r«™ ve r .1° °? clde on agreement until well into next member-countries will be supply. 
Sihcw.ih PMkaae. “onth. ing tbe necessary hart currency. 

“S 11 In P 11 * explains why Ur. Alan A further meeting could still be 

obSh™ t a ^ ree .™ eD } ■■ about the Whittome and his colleagues required after this .'if. the IMF 
in««.«rlc , c a f 0id oeflatioDary" Trom the IMF negotiating team negotiations have not been com, 
measures as far as possible. are staying in London for a pleted. 

Within this context of a fluid fourth week to await the out- Provided all these talks go 

overall political position, the cotue ° f tbe Cabinet discussions, well, it is hoped to-ihake a state- 

direction of discussions seems to Meanwhile, the Prime Minister meni on the successful negotia- 
te moving more and more and Mr - Healey will be bolding tion of the. loan arid the economic 
towards cuts in public spending a series of meetings with key package in the week beginning 
with the mid-December stat£ Lnlerna tional figures on the IMF December 13, ' 
meat tied closely to the promise ,oan and other t0 P ics - But the approval by the IMF 

of at least some reductions in • First, Mr. WHIiarn Simon. Executive Directors may jot be 
Income tax in the next full the outgoing U.S. Treasury Sucre- > n time fnr Britain to receive the 
Budget in the spring- taiy. en route for Moscow, is first payment'dritfl the New Year. 

Such- reductions would be to visiting London over the w'eek- __ . •' 

offset— at least in part — the end. with a party of 50. and will j €t rCf{*f!c T 

impact of any indirect tax rises be seeing Mr. Healey to-morrow. A €a ‘ l -. 

expenditure cu,s next “f- Simon, who saw President- ‘ The centre..^ Covernnirint dis- 

elect Jimmy. Carter in Washing- cuss ions at prtseht. both, with the 
Direct tax cuts might also be ion earlier this week, is likely mf and with!* the- Cabinet is 
further linked to the negotia- to discuss the outlook for the the degreeto^hich theoubli? 
tions with the trades unions on U.K. economy m the light of tbe sector borrowiri?SSnii-«S-S?^ 
Phu» three of the pay policy current talks and longer-term h? reduSd^TT^f^ ^ 
from next August which Mr. proposals for dealing with the S? ct Qn 
Denis Healey. Chancellor of the sterling balances. SSSnSovSSJhf' S?*Sr 

nilto*h U f r ' W «. U '^o e to crjm ' • Professor Lawrence Klein, generally ’ tfeJJressin" growth 
fha? 'trtera / ® ud 3ft. rather the distinguished U.S. economist forecasts for^^* P ^ ^ 

ibhf yi? d “’ BS happei,ed and fading adviser of Mr. Carter. The IMF-teS has made dear 

iuia year. wiU also be in London this week- its desire for $eciflc taxsets on 

v" d aodwH Probably see mem- Domestic Cre« Expansion, the 

Meetings k*y* of the GovenimeuL money supply- jnd the PSBR. 

\ .. . . . . • On Monday, the Prime Minis- in setting &es e targets, it is 

ihe _ continuation of Cabinet ter will go to The Hague for a thought to b ava at least implied 
f ui-t ber meet- summit meeting of EEC leaders that the cuts Si public spending 
HiaS ■ aminged for next Wednes- when the present position on the ar? the only' fay oF. achieving 
*5 out ' various talks is likely to be these figui-es without imposing 
lines of the S3.9hn. loan Britain discussed. ' impossible strtins on fiiiancia? 

^^roational % \ Group of Ten meeting is markets. .i 
m netary Fund has delayed the expected the week after next to .. Continued 'ai, Back Page' 


RT MtCHAH, QLAM&m 
. PUBLIC E3d*ETWrUM: in 

the U.K. has grown faster than 

the country’s rate of economic 
growth could ' sustain, it was- 
. argued yesterday by -Mr.! Joel - 
Barnett, chief secretary -to the 
TVeasuiy. ... _ - 

He made- It dear -that. -> we 
do intend to ensure that the 
proportion of GNP taken by 
public expenditure is redriced.". 
This would be done at a pace 
which would -ensure a proper, 
balance in the econaray,, • • 

The BHais ter -outlined argu- 
ments for cutting the -public 
sector's share in a speech given 


«Y- QUENTttf GURDHAM 

THE GOVERNMENT expects to The allocation of mortgage 
be able to. announce by January loans, for 4877-7$ is only £100m., 
a .new .'deal, with.' Abe building against more -, than £500 m. 
societies under which fhey_would ' actually lent by authorities two 
double tbeir acceptance - of yehrs Ago. 
mortgage. amHcant^jeferred by When the- bridging-the-gap 
local auffiorffiet: - . ' scheme, named out only by the 

- The:- increased allocation;, by larger societies. was first 
itha societies to ‘such borrowers, announced anxiety ..was ex- 
largely rOMn iriner urban areas-. Pressed ■ labour the financial 
will be. made' deipife an inevit- . sow^ess of ; mortgagees' re- 
able reduction in - oyer all ferrod under . it ■ Figures sug- 
advances 11 -^^! over £6bo! tw gesfetg: an .increase in defaults 
-year to- arorind fij-Shn' n^vt -on' local' .authority: mortgages 

A scheme by: Which aadethW eXt?nt « artiv » tea 

could fill -fee [gap lefrby -tte. m fear8 ; 




talks, with. . the International 
Monetary Fond and the expect 
ted moves to reduce.- 'Govern* 
meat borrowing, ' 

Mr. Barnett told a seminar-. 
of the Chartered Institute of 
Public Finance and Acconut- 


mortgage.Junls- was negotiated - TdUlflfi 
iix Tmd-1975. ... H . .was*, intended - - 

that by the end' rif. March this But the societies’ willingness 
year £100in. would have been to negotiate on the basis of an 
lent to' appUcairiy the authorities allocation doubled from the rate 
had had td refuse. at which- such mortgages have 

In practice - the- scheme .has s “«eests 

:takep longer to berome effective m jS e sc fe 


ancy that .in general “it is not. «6ctive. have be^fr^7d oil fh^fr 

realls 2 c J^ spend more than we ' willingness to commit such funds 

■can afford." \ striking at a time 

He suggested, the excessive biher for ithe slow bS-upi ^S ?* t - r *f :eipts of societies 

relative growth of pnblic is now thought that £LOOm. of cont “ ae t0 ’ <fai1 ' 
spending had been an Import- mortgages will , have! been November's' receipts are likely 
ant reason tor the conntryV approved by t^e end of the^year. t& be down on October's net 
generally poor industrial per: Next thorn* the £142m^ against monthly figures 

formance, H bad meant UuU- above £300m- in. the first four 

the public sector, both central .fS| Drioantmerit of thp Envtrrwv months of the year, with a peak 
Sr? had pre ' menth^e^ttil ' to bammer^K °?- “ . Ma .roh. The figures 

empled financial and manpower details; the figure promised' by *** ^^aPPOiuting to societies 
resonrees at the. expense of S0 <aeties iriU P be^ti^arer even 111 ^ *Ubt of. traditional 
manufacturing. Industry. , gooii ™ ' pr&Ghristmas Withdrawals and 

From XQ65 to 1975 the.' - ? - this year’s special factor of pur- 

n umber of employees in maria* Prirfmnn 1 Chases before expected VAT 

facturlrig industry had dropped increases. •. 


formance. It had meant, that 
the pnblic sector, both central 
and focal government, had pitfr 


manufacturing Industry. ' ' 

From 1965 to 1975 the 
number of- employees in mariri* 
factoring industry tud dropped _ 

from 8.39m. to pSnL. white the p eter Shore - Knvlrontoent Shx)re ’ s speech yesterday 

amnbers in - national and load secretahr, said > vestarda^ that roaffi^med that the Govemmerit 
government service had risen. - active, fiiscussiofls ” with, roe .JJ*?* encourage home owner- 
. ,. rf That position has to be societies were continuing tp find'. S “P "*nd is concerned to find 
reversed,’* he said. “ It will ways of brfdging the gap lefthyj' 3 ^ 8 h£ enabling first-time 
he both palnfal and dlfficalt.'* 4he decrease in Jocal-autbority buyers and those in lower 
He stressed^ hou>ever dial mortgage funds. Speaking in ihe inc ome groups to buy bouses 
th?^ atSishonhT n ni ^ Commons on the thin! day of - In0r e easily. . -He said he deeply 
made to Se i^tic toLime debate on the keen’s Speech, regretted increases in the mort- 
“nd e^enflTL^to ^^d&e hopedtomakevSS that these were 

overniST To^llempt toho” ot ;the subject ip January. - Preferable to a mortgage famine, 

would have catastrophic sodal" -Mr. Shpr^s^ into rest -rfefiects. WJth the .present tighter lend- 
coBsequcncck. ’ - in>art his cBT*^n fOr tiieTnner.,u® policy b.v tbp soaettes — tb?y 


December exports to U.K. 


BY CHARt.ES SMITH. FAR EAST EDITOR 


O FEARS of increasing disrup- 
tion in the motor industry grew 
when mnmtenanfi? engineers at 
Ruberv fiavn, the West Midlands 
components .supplier, decided lo 
continue an unofficial strike. 
Back Page 

‘Creaming’ of oil 
fields denied 

0 OFFSHORE oil companies are 
looking at new recovery tech- 
niques which could boost pro- 
duction from the 14 North Sea 
fields being developed. They 
denied report* that Ihey arc 
deliberately •’creaming"' the 
fields. Back Pn.ge 

• TREASURY would have coi- 
b'Ch'd f ISni. more in revenue on 
wine had duly not hci-n raised 
:n •!(•? !a?i Eori'4ct. the Wine and 
Spirit A>soie:ition said. Page 10 

• FRENI. II Government warned 
’nd>i%'rjj|if-!£ ;'iid small husinc;s- 
.m-n Ui.it if !hcy did not make 
j ur-.-aiiT eiTorl in limit price 
ri-*c«-. the price freere imposed 
at Uil* beginning of last month 
vnuld not be lifted r«n January 

1 as promised Back Page 

• SHIPBUILDING and aen>- 
Kpacc PHtionalisation Bill was re- 
inlrni tyred in th** Gumiiions amid 
(■r.nlinmog uncertainty whelher 
:h<- Gc verm cent will lose the scr- 
l of the men chosen to run 
:hc -'h:- hutiding industry after 
n.i; ion.it. satj-.n. Page Iff 

O t'O.N'CORDE had a load factor 
of f‘4 :n*r cent, across ihe North 
A i lam ip. British Airways said. 
Page ID 


JAPANS five loading ear manu- 
facturers continued tn-day they 
would cut their exports to 
Britain sharply next month, 
although they differed in their 
explanations of the cuts. 

The net effect of their actions 
is likely to bp to hold Japan's 
car exports Jo Britain this year 
at the 1975 level. The Japanese 
Government appears to have 
promised this in a letter 
delivered to ibe EEC on Thurs- 
day. 

The letter will be discussed at 
next week's EEC summit meet- 
ing in The Hague. 

In the letter Japan said it 
would increase to 56.000 tonnes 
from 'JO. 00 the quota for skiiumed 
milk powder for animal feed to be 
bnu rip from the EEC between 
now and ihe end of March, it 
will consider measures to expand 
imports of butter and tobacco 
from the Community and is 
ready m discuss possible tariff 
cuts or whisky and hrandy in the 
framework of the worldwide 
trade negotiations in Geneva. 

Th.-ugh Ihe timing of the 
.gesture makes clear that it is a 
political response to pressures 
from the EEC to reduce ship- 
ment m the U.K., the industry 
*s i.-iking ppios to preseht tbe 
cut z< being the result of indi- 


vidual decisions by different 
companies. 

Japanese car companies risk 
breaching the country's anti- 
monopoly Act if they agree 
together on reduced levels of 
exports to an overseas market. . 

Nissan. manufacturer of 
Datsun cars and the biggest 
exporter to the U.K., says it may 
not ship any cars to Britain in 
December because “ shipping 
schedules make it inconvenient " 
for one of the company’s car- 
transport vessels to reach 
Britain during the month. 

Nissan denies it is surrender- 
ing to pressures to slow exports 
to Britain, and .claims the 
December cutback will be purely 
a matter of convenience. 

Toyota, tbe number two 
exporter hut the biggest Japan- 
ese car-maker, expects to ship 
about 1.000 cars in Britain 
during December against an 
ayerage of rather mure than 
-.000 a month earlier this year. 
^ Honda, manufacturer of the 
Civic and the Accord says it will 
be shipping about l.OOO' cars to 
Britain m December, because this 
will bo the balance left from the 
15,000 the company agreed to 
ship at the start of the year. 

Mitsubishi Motor, which ad'mits 
to having done “very well” in 
the U.K. this year, expects to ship 


TOKYO. Nov. ‘3p. 

29O-300 cars toZ. Britain in 
December, against - about 4,500 
in the first ten months of 1976 

To Vo Kogy, the' third biggest 
-Japanese manufacurer, said •" it 
ex pert cd to ship 1,000 cars to-~the' 
U.K.- in November and another 
1.000 ;in Deceniber, bringing its 
total shipments for the" year to 
around JV.OOO, against 'last year's 
exports of *bout 14,500. 

The impact .on the major- ex- 
porters will vary, however, wtlh 
Nissamshipping about 64,000 cars 
for thft year (against 59,000 in 
1975)" and Toyota reducing its - 
■shipments fKiriy substantially. 

Toyota's "exports to Britain in 
the firifij 10- months' of 1976 were 
12 per cent below life level, rif 
a year earlier. 

Terry iDods worth writes: There 
will ha^e to he a sharp reduc- 
tion iiu Japanese car sales in 
Britainji'durinR the rest of this 
year Japanese registrations 
are lo be held to last year's 

level. - 

By he end of October, 
Jupanet s cars were accounting 
for 9.7 >er cent, of the rnarkut 
against 9.32 last year. Total 
sales, ai 108,345. were well ahead 
of tbe 1 9,082 registered In 1975. 

AH -t e Japanese sates com- 
panies ii Britain claim they are 
cutting back on their efforts at 
the end .Of this year. 


overnight/ To itlmpt toitoS m ««°P-tiie subject id January. - Preferableto a mortgage famine, 
would have catastrophic "social" ■ -Mr.. .Shpre^inierest - r reflect SV With the present tighter lend- 
coriserittericek.' ", - in.part.bis c0tft»rn'frir t3ieTnner.,u® oolicy b.v tbp societies — they 

cjtie'si: > o^ressed^uritrg- .the will continue te advance their 
jsutotoer ib poiti^' s^t2fes. TTiG rtaled fSOOnj. a. month till the 
relevance ^un^ tbe ^sftpr j rate support graat^hBtoe an- &**_,<* tl] e year, producing a 

nouaced -this week^ siiggested year’s total of £6J2bn. or 
twlm ieif that what-housiu- iCBtrarces- are f63 ^ ~ man * ready re- 

^ fiSvlbriS" ' ieft W0 “ Id ' be coneartratetf on .smrtmg nearly all loans to first- 

If mSL* the central urban areas. . ... . tune buyers, 
equally well underslitod hy The v B, f lni ster said' yestenfay At the same time, there is in 
tome at borne wlw seem to J at 2 bt V rt !" n J e ca ^ es „. aD opposite effect in 

believe that the only road to ? e - 8dc!ed ? red- -tbe r reduction of year’s salary 

economic salvation, hi. by Iri-. i^ 08 K a H 0 L mne !i^S^ Q t0 

dieting the msuanmm possible ■ -^ had-now agmw-to- make lend. - While 2, or 3 times' 
pain on those who are every effort t0 help, purchasers salary was commonly lent earlier 

. • . . . _ nf -Immiuiriiuil Knnaac • in tluuM- hi- tin. WArt. .a_a : I 


to ployed in, or- are bene- i 0 ^ ^pwerpriced houses: in these” in; the year, some societies have 

(districts. — J — ■* — — • ■ " 


liclaries of. tbe public sector.'” 


.The mortgage gap' to which... the around. 2L ; - 


reduced their normal ratios to 


Importance of^cash Ifantts hi- has ;widened considwabiy- in 


ensuring that 4he overall total 
of public expenditure wu not 
exceeded. ' 

He also ■ underlined the 
difficulties to nshig. construc- 
tion programmes as a short- 
term method, of catting pribUc 
spending. 


recent years. For, the- past two 
-years there has beeir.a cat of 
flOOm. each year on. loan con- 
sents for local authority mort- 
gage lending, the funds being 
diverted- to Section 105 improve- 
ments of the councils' own housr 
infr stocks. 
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GEC £150m. deal with brazil 


BY DAVID WHITE 


O GF.KVOR Tin Mines. Cornwall, 
ha.- .irr.iniie.J to horrow >550.000 
f>*r ,«n expansion plan. Page 10 

• WRIT alleging \%TonRful dis- 
mi-'.-jl is ii, bf i>«ued against 
P.is> Charring ton. ihe brewing 

4roup. by Mr. Stanley Williams, 
who was chief executive of the 
wine and .-.pin I division. Page 13 

COMPANIES 

0 KEWFFUSIOX’S half-time 
P ro fiis> were up hy a tenth to 
£7,lm before tax. Page 14; Lex 

• MAPLE and Company (Hold- 
:nz.-i m.-r deficit for the six 
munih< t-i August 14 grew to 
fkirj.ooti a-.nnst £597.000' Tor the 

same pc i'n lj of ia yi ji?ar. Tagc 1-i 
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BRITAIN'S General Electric 
Cnmp.-iny has concluded a deal 
worm iT50ra. with Brazil's Fed- 
eral nailway Network. Jt is one 
of the biggest transport contracts 
ever signed in Latin America and 
marks rhe comeback of British 
indti«iry in Brazilian railbuilding 
after half a century's absence. 

GEC's agreement with the 
staii'.nwned Railway company 
CO* I'p: equipment and services 
for the so-called “steel railway" 
involving electrified connections 
heiuw.in Brazil's main steel- 
makin« centre. Volta Redonda, 
3nd Be!n Horizonte and behvecn 
Sim Paulo and Rio do Janeiro/ 
Sepotiha. 

The deal corers equipment and 
servji-«.-s worth 5I70in. and a 
further $70ra. to compensate for 
iniliitinn during the period of 
the enntract. GEC win supply 
’Ort m ‘ wort ^ of locomotives and 
»n other equipment. 

Thv.- two sides have oof jyi 
; decided, however, what propor- 
• tmn of the locomotive contract 
*■'*' be for local assembly in 
Bra::i|. a point sTill under drs- 
cii'smn hy an intcrmlnistcriul 
f‘>! iimns ion studying Brazil's 
rail building programme. 

The contract, which secures 
lor Britain a third of the tolal 
equipment orders for the rail- 
and the only major foreign 
vrerr. is connected to credits 
worth $400m.. being arraneed hy 
■' srmip nf hanks headed by 
•' M. RothschtitL 

The goods and services, includ- 


ing ?50m. Tor project and instal- 
lation work, wilt be covered hv 
a 15*-vear export crediL carry- 
ing a 7'i per cent, interest rate, 
with payments starting after 5« 
years, according to the Brazilian 

company. 

A further S200m. loan, to he 
used at the Brazilian company's 
discretion, is expected to he con- 
cluded in London within the next 
fortnight, with terms fixed in line 
wiih currenr Euromarket condi- 
tions. 

To-day's contract is the most 
significant deal to follow ihe 
State visit of General Ernesto 
Gcisel, the Brazilian President 
to Britain in May. 


BIO I Ek JANEIRO, Nov. 26. 

The cintract will bring work 
to the ampany’s Trafford Park 
Traction Company and to tbe 
Tclecomi unications division at 
Coventry Some of the work will 1 
be sub< ajtracied to Balfour 
Beatty, > o»er Construction, a 
subsidiai r - -of British 'Insulated 
Cal lends ’s^Cabies. . 

In ste l, "British contracts- for 
a new i ttsraied min in Minas 
Gerais Sate are expected to run 
10 more than £lU0m. Davy Ash- 
more is. leading the international 
represci ta^on in the project in 
which • ‘oreign suppliers and 
hanks a * due to take a 20 per 
cent sh reholdins. 
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The week in London 


and New York 






‘ Tfe ' ^^□andal Safeway .'November 27 1976 


Activity down to a trickle 


. Os very low dealing volume a plateau, some market esti- 
markets have barely moved over mates were as high as £ 800 m. 
the past three days, the 38-Share for 1377. All that has changed, 
index closing yesterday at 302.5 Volume may improve by 5 or 6 
for a decline on the week of per cent, next year but margins 
4.7 points or 6.4 points over axe likely to -stay weak and 
the account Is present cosdi- there is always -the chance that 
tions with daily activity down to if sterling can stabilise currency 
a trickle ahead of next month's profits will not feature so 
economic package, the equity heavily. That- background to- 
market is likely to continue to gether with the- way the rights 
awing from somnolence to bouts issue will -dilute ■ earnings per 
of volatility. The jobbers are share has not ibis week been 
obviously edgy and their inspiring a market capitalisa- 
attempts to anticipate any even* .tion of £1 ,620m. 
tual movement in the market was - r 

reflected on Monday when a Post purchase . 

™» ?" 1 TSiffES The surprise ^dine to ttte 

tlic equities into & one-dsy ftill . 

of 14 points. But that setback 

headlines but the red meat for 
leaders, over the past five days ana u, sts 0 f newspaper shares has 
rises and falls among FT quoted 


industrial shares have, on aver- 
age. been fairly even. 


that News International is to 
pay some £20m. for the loss- 



Sterling has partly recovered making New York Datiy Post to ever coi£ tolSidS but this 

from Ite setback but is stiU some That * very nearly equal to 7^3* ^American week Mr. P. L. Duriacher. coa- 

3 cents lower against the dollar NTs current market capitalisa- sultant to the Stock Exchange 

on the week. Once again the tion so the deal Ls of more than 1001107 m on the subject, predicted that 

upsets in the foreign exchange passing importance— even if it Agreed bids toe SE Council would decide 

market are due to the miners: ^ to be shared with News „ ... ... . . ___ before the end of the year 

the result of a ballot on possible Limited, the Australian group 0n . e result 01 whether to approve detailed 

industrial action may be known which controls 481 per cent of ^ ed K J?*J2!f r r plan 5 - He also^&ve details of 

early next month. At least ster- NI. The existing U.S. operations how the new market would 

ling’s problems seem for the that “e trend towards agreeo ‘ . y .. 

moment to hive cjd to wash T OP PERFORMING SECTORS IN bid ? **““ «■ "5 T^nn Berness 

over onto the gilt market This TO rwSweHB mm bcXM pe offer .« 8P“*2£j£gJ“ *£5 

continues to look hopefully to- a, « straightforward share exchange School seminar he said that each 


BY STEWACT FLEMING ; ‘ j 

THERE HAS been. no... spon- U.J5. economy^ whlch of course . 
taneous eruption-, in share is why.ffie Fed. lias acted,, looks’^ 
prices this week as -There was ,ing /at;' its - move in strictly ': 
in late September, when .toe econtonie terms. . ' 

market reacted to.’ marked . .sotoe evidence of toe way in-v 
decline in interest rites by rifr yestors' have been shifting toelt- 
ing.20 points in a day. polities, and of thetr continued; 

That was the. last time this uncertainty,' emerged .in; mid-:, 
year that the Dow Jones Indus-. wedsLwith a Federal Resejfye;- 
trial Average jumped through- amaiyiS^ of Investment tiedmon; 
the LOOO mark— albeit briefly, in ordinary shares, .. •/. • . . 

But, In fljrfte of last Friday’s The analysis suggests that tire. ^ 
strong evidence that toe Federal private, investor (including per-V" _ 

Reserve Board was moving to gonal : trusts-, “d .... -nonprofit:- . While 7 toW vu some- second quarter quite heavily, 
Mse interest rates end try era orssnisaHons) Li became net buyers on a 

revive tbe , economy, share eeUera. of emdtoes J? SSTSutte^rt robnSinm similar scale in the tbirdt. 

prices. have moved. indecisively quarter, in line with- toe trend p . third niiarter it 
this .week. _ ; ' ; : precept years, h tge second «■£ m fte. aM - eg*** 

In part this must reflect the quarter, against, toe trend house- *** ^ aeci ors ' 

TO^Ving holiday which hotohad been net muSfSKoito , - . . Monday 

Closed the market on Thursday, ol stoek. /• ■ ■ . -‘ . .. _ . 7 

In addition however, toe inter- *. The- steady decline in foreijcn^ The only real ^ entoi^astst for 3“***^. 
veniflg two months have only net. buying, evident in tbe tott-shares ^ their 

produced more evidence of toe . two' .quarters .of. toe year,,, coo-, to be stock brokers and. dealers Tmindzy 
extent of the slow down in toe tinued -further --in. tbe ,third;who were net sellers m the- Friday 


wards the Chancellor's measures Diseount Housea’ 
and to anticipate another early Hire Purchase 
cut in MLR. Food Retailing 

Property 

Shading TCI Insurance Brokers 

* Motors & Distributors 

The third quarter results — — , . 

from ICI did nothing for the All-Share index 
market Tn the nine months to 


some 89 per cent higher at Breweries 
£428m.: but the third quarter is & 5pints 
only just in line with the JJIuseKoid Goods 
second three months and net of , — 


% Change involving no placing or raising contract would , probably be for 
+35L8 of fjesb ca pitaj yet Davy is one thousand underlying securi- 
being allowed to lift its divi- ties and the average premium 
+m7 dfcnd by nearly 60 per cent, might be about 4 per cent 
-fio Tbe Treasury’s' interpretation Therefore toe average contract 
+77 a of this new “loophole” in on a blue chip .like, say EMI 

dividend restraint is that the whose Ordinary shares sell for 

+H-1 Davy /Head Wrightson deal fits just over.. £2, would cost about 
THE WORST PERFORMERS in with the Government’s in- £80. He suggested .that investors 
September profits before tax and Textiles + 83 dustrial strategy. would tend to bUy more than a 

including exchange gains are Shipping . + 7.0 Just what sort of bid would single contract, perhaps three 

" + 6S not be recognised as industrial on average. So together with a 

+ 4 - 8 strategy is not fully understood, minimum brokerage commission 
+ But the affair must have pro- of £12 or £15 the total cost of 

_Ll_ vided some finance directors a normal bargain would be 

with food for thought The mar- about £250. ' Such an outlay 
Lnrou/n an ^ jg musing happily with could possibly antra ct the small 


exchange prnfits there has been mt are held 

period nP ° f S ^ CeDt ‘ ° Ver ass ^ ci - ate ( -n P Vr Ion/ nm^Sd^a^lg^iatio^ Sv^tor“ 

Adciittpdly fte tiiird qi-vrtvr c'nt. bT^.) and » *»« 111(1 ““rilrfad 

is traditionally the weakest of though Ih-s sort of arrangement | a Hon with analysts pointing l ^ at retn rn .of the private 
the four but the underiving will apply equally to toe Post t0 ^ fanner’s balance sheet investor would-; probably be 

trading pattern is not inspiring, deal. strength and yield some 7J essential to thei: success of a 

Along with nther multi national Thus the immediate earnings points below Reyrolle’s 11 per traded options Market; enough 
chemical groups ICI is facing dilution that the Post will im- cenL institutions should be willing to 

slack demand and low prices so po Se m Uie short-term— it is ex- The Davy offer makes obvious rnnsereafim* stratesrv 

its margins are beins squeezed. pected ^ ]ose around $im. this sense; toe two companies came , 

Tn the UK. sales volume in toe y Par — vvlll at least be spread close to a merger some years of writln ° cril'4)p tions against 
third quarter held up against acroSS two sets of p and 1 ago— this was a deal that the shares they already own. But 

' * ' the other 

who will 

can he put down to seasonal effectively be off balance sheet per cent, premium on their pre- V* 1 " “ y f?* . . 

factors. The trend remains for nl When last puhlished Nrs bid worth with the offer valued Professor Brtaley, wno has 

weak, thnueh in the market net de b( represented around a at S7p last nighL Davy stands advised the Stock ^change on 

there is a wide divergence of third of tangible net worth of to strengthen its assets base con- the economic consequences of 

final quarter expectations. £30im. so an extra £10m: or so of slderably and the prospective a traded options market, be- 

Broker estimate*, including ex- borrowings would have consider- profits and equity splits are lieved akerossive bromo- 

chanee profits range from ably increased the historic gear- broadly in line. . 

SIOOtt, tn rifiiim against finom. ^ rati08 . NI's earlier U.S. ™ . . tions-aioug U.S. Iines--wouid 

in the final three months of purchases were made in Euro- Options OgOM be neceasdry to attract 

1975. dollars using cash in London as .Considerable scepticism re- investors to,* speculate ib call 

Before the cycle moved on to collateral. (The December mains about whether a new options. 



MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T, tnd. Ord. Index 


Price 

Y’day 

3023 


Change on 
Week 
- 4 J 


1976 

High 

4203 


1976 

Low 

2693 


Lack of interne 


Bristol Plant 

9 

+ 3 

9 

s 

Bid from Carlton Inch. 

BH South ' 

127 

+1S. 

235 

107 

Chairman’s optimistic statement 

Common Bros. 

98 

+11 

103 

72 

Speculative demand/thin market 

Country And New Town 

22 

+ 6 

25 

9* 

Rumours of pending bid 

Davy International 

132 

+13 

144 

100 

Sharply higher dividend forecast 

Dykes (J.) 

23 

- 4 

43 

21J 

First half profits slump 

Estates And Agency 

40 

+ 9 

44 

22 

Speculative interest 

Foscco Minsep 

717 

-20 

222 

117 

Board’s profit warning 

Halllte 

95 

+11 

95 

74 

Demand in thin market 

Head Wrightson 

SI 

+13 

55 

27 

Agreed bid from Davy Int. 

K inloch 

228 

+44 

230 

108 

Booker McConneirs revised bid 

ladhroke 

82 

+ 6i 

116 

66 

Speculative buying 

Lam pa 

136 

+ 6 

144 

87 

Liquidation proposals 

Midland Bank 

212 

— 8 

520 

200 

Further squeeze on lending 

Miller (H.) Invs. 

36 

+18 

36 

17 

Agreed offer from Dartmouth Invs 

Northgate Expin. 

605 

+75 

425 

245 

Canadian buying 

Ozalid 

87 

+ 7 

149 

69 

Bid hopes 

Stme Darby 

104 

— 9 

741 

95 

Dispute with Pemas 

Tunnel “B" 

118 

-19 

mm 

118 

Profits warning 


Average *.. 
week to 


Nov. 

26 


X- 


■Nov. 

12 


FINANCIAL TIMES 



interest 



Close 

95537 

9493 

95036 


Change 

+7JJ7 

—637 

-f-136 


Market closed 
95632 +536 



your money 


BY KENNETH MARSTON, MINING EDITOR 


Govt. Secs. 

5843 ; 58j06 

5744 

Fixed Interest 

57.94 .57.60 

51 J7 


299.4 *3115 

2996 

Gold Mines 

137 2 - MU 

136J 


4,976 

EE5H9HHfl 

- 

[Capital Gds. 

11246 11844 

112JL7 



9566 


i 


Durable) 

115,48 11944 

114.81 

Ind. Group 

119.62 12344 

11960 

500-Share 

140.18 143^ 

Esq 

UEEE3 

97.01 lOlS" 

9849 

| Ail-Share 

129J51 133.P 

12821 

IH.BVM'U'J 

KDZM2U 

-4369 
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.. and takes your choice. This depreciated sterling — is rids-' This expansion in Ham- higher than the cost of shipping 
seems to be "too summing up lively unex eitin g .it still offers erslej^s total . production the 4 metal from Townsville to 
from a mining investor’s view a good profit to RTZ*s low-cost . capacity to some 46m. tonnes a Europe. 

point of the various conflicting Palabora open-pit mine in ffouth year is to be carried out by Cost-productivity problems are 
opinions which are bring ex- Africa. This week Palabora has Britain's Mitchell Cotis group jQ^ present at the Thless Hold- 
pressed about the near term lifted its third quarterly divi- fn association with the Mlneneo tngH » south Blackwater coal 
course, at least, of the world dend for 1976 ta 17 J cental 12p) r subsidiary of Conrine Riotmte miae ^ Queensland. However, 
economy. South' Africa’s outlook the previous two payments of Australia. - 1 Thiess has announced this week 

remains an enigma with much having been 15 cents and_.12* Bearing m mind the fact that that it plans to spend some 
depending on the course of toe cents, respectively. . ; tte new p 2*n t and its associ- SATOm. ff32.5m.) on trebling 

gold- price, whDe uncertainties The four quarterly dividends ated mining and support facili- production capacity. Last year 
pmsistm-Australia-wnhthe pas- p^d for last year were each of ties will cost around $A250m. the operation produced 659.000 
sibuity of a devaluation still ^ cents. Copper sales; in. the (£i87.6m.). the contract is the tonnes of coking coal. The 
Deng mooted. first nine months of tote -year kind of news that really cheers development of a large open-cut 

In the United States there have been. lagging at 66,248 those with faith in. the UJK. project is to be completed by 
hav/' been, and still are, doubts tonnes against 74^70 tonnes in economy. Mitchell Cotts, with 1980 and will raise annual pro- 
about toe strength of the toe same, period of 1975 when ^ mineral -processing know- duction to 2m. tonnes, 
country's Economic recovery, the copper- price was mach hoW( has. high hopes of. pro- Finally the Shell oil group 

But tins week the president- lower. .... • viding more such news, has n ow put in its bid for the 

Sted hL SHf SSSnrf Jgiwevjww pxoductloi 1 l&a "been u.r. problems of high; costs bankrupt Poseidon’s half share 
SSn pected this year by a planned and low productivity aro also of the Mount Windarra nickel 

ihEfrfe rS dKUre 0f preseat ™ Austndia .where mine, the other half of which 

ffrowtoiatv then of 6 per cent, maintenance and vrfto. 6.495 i ab our relations are particularly is owned by Western Mining. 

“ ■ tonnes of copper awaltmg toip- difficult and show little sighs of The sire, of toe offer which has 

Rave nf lioht 5eptemb» 30 Palabora improving in the near term. The been made to the Poseidon liqui- 

noys OJ Ug m Shorid have a good final quarter. ^ „ ^ at for a m i ne to be dator has not been disclosed. 

And at home— lo and beholds Meanwhile the tomes expansion viabJe in Australia it needs to Regarded as a basis for negotja- 
— the louring clouds of gloom to Lift production capacity by have higher ore ^3^ tions the bid has been described 

and doom have suddenly parted 30,000 tonnes to an annual rate operations in some other only - as ■ “ very Urge by 

a little to let through toe tight of 125,000 tonnes is due to be. parts of the worM .. Australian standards.” 

^ 0 “d “ mpIet - d T “ T ,, . we ,1*. irara r ^tuaticn debts to fte Aes- 

Social Research that we may OoH'h-ZJnder ■ • • , where Australian trades unions tralian Industry Development 
hope for a balance of payments . In Australia. RTZ’s big are refusing to allow the trans- Corparatinn were last put at 
surplus next year. Hamersley .Iron- ore opera- nort Of uranuim oxide for diip- SA25m. (£l8.7ra.) and H is 

Meanwhile, my favourite £ol- tion is preparing^tself Jo^ibe Lmr>er5^k " On the subject thought that the latter woidd 
lower of the signs and portents recently of ciperating costs tos. chairman ^ te j* ^ stsAe { n 

ranSlTeo^ to rno« « W, SSSHXl ' "2 f Holton, Sii Jarae, ^ nd ,r5i. Su^lt is «gued. 

SSStntoto norow mood ore^ ^ per^ ^ynar Parting in 1979.- Fwts, recently commented that ^ shell bid would neea 
aTS L 20 U is concern^ A new plant wdl convert 13ra. rail freight charges in Queens- to be worth more than $A25m. 
he is not vet convinced that the tonnes annually of low grade land had riseir to tbe point at in order to succeed. But this 
metri cs fimW ertabliahed In a ««• which would otherwise be which toe cost of moving copper still leaves Pnre.don share- 
Ef m !rkS%£ 2 ? to discarded as waste, into 7.7in. from toe Mount Isa mine to the holders with little hope of re- 
ing an open mfnd and thinks tonnes of high gra^e material. Townsville refinery is, now reiving anything, 
that the gold share index— " 

currently 132.7 — faces a barrier 
at 150. 

Well, there is no harm in 
whistling in the dark and Con- 
solidated Gold Fields appears to 
be doing just that with its 
recently increased dividend in 
the face of a 39 per cent fall 
in 1975-76 profits. Furthermore, 
at the company’s annual meet- 
ing this week at London’s 
hester Hotel shareholders 
relaxed with their drinks after 
hearing the., chairman. Lord 
Errol! . reiterate bis view that 
the group “can expect some 
Improvement in profit in the 
current year.” 

Gold Fields has pulled out of 
platinum now in favour of in- 
creased holdings In gold, a move 
which has been so far justified 
by the price movements of the 
respective metals. Rio Tint*. 

Zinc, on the other hand, remains 
firmly ensconced in the base- 
metal sector with copper a 
major source of revenue. 

Palabora 

While the price of copper — 
in terms of U.5. &>tlars and not 




BBC 2 


Cinema: 

starring 


t Indicates programme In 
black and white 

BBC 1 

830 a.m. Rag lime. 9-05 Indoors 
Outdoors. 930 Multi-Coloured 
Swap Shop. 

12.15 pjn. Grandstand: Football 
Focus (1230); Motor Racing 
f 12.45, 1.10, 2.50) 1976 Lom- 
bard RAC Rally; Racing from 
Newbury 1 12.50, 230, 135, 
2.30); Bonn? (1.40) The 
Stable Lads’ Tournament: 
Cross Country 12.15, 4.00); 
Rugby League (3.15) The 
John Player Trophy Castle- 
ford v. Widnes in semi-final, 
match. *L45 Final Score. 

5.05 News. 

5.13 Sport/ Regional News. 

530 The Basil Brush Show. 

3.50 Dr. Who. 

630 Bruce Forsyth and the 
Generation Game. 

7.45 The Duchess of Duke 
Street. . ■ 

835 Shirley Bu-.-ey with guests 
Mel Tonne, Give West- 
lake and Emn>3. 

930 Stars ky and Hurch. 

10.10 News. 

1030 Match of the Day. 

1130 Parkinson. 

.Ml Regions as BBC-I except at 
toe fallowing times:— 

Wales— 9.05-930 am. Tellffant 
12.20 m News and Weather for 
Wales. 

Scotland— 435.5AS P-®- Score- 
board. 3.1M30 Scoreboard. 1030 
Sporlscene. 10.50-1130 Top Score. 
123(1 a.m. News and Weather for 
Scotland. 

Northern Ireland— 3.15-1.00 p.tu. 
Rugby Union: Ulster v. Lelnuter. 
4.00 Re-Join BBC-I Grandstand. 
433-5^5 Scoreboard. 5.1*»-530 
Northern Ireland News; Sport. 
1230 a.m. News and Weather for 
Northern Ireland. 


in 


3.10 pm. Saturday 
“ Poor Devil," 

Sammy Davis Jr. 

430 Play Away. 

430 Dastardly and Muttley 
their filing machines. 

5.00 Tbe Money Programme. 

530 Open Door. 

6:20 Horlioh. 

7.15 Network. 

7.45 M*A*S‘HL 

8.10 Mr, Magoo. 

8.15 News and Sport 

A33 Film International; “Foot- 
ball of the Good Old Days." 

935 The Lively Arts— In Per- 
formance: SL Cecilia’s Day 
concert. 

11^5 Late News On 2. 
flLM Midnight Movie: “The 
Phenlx Ci(y Story," star- 
ring Richard Kiley. 


LONDON 

9J» am. First Act with Anna 
Scher and The Anna Scber 
Children’s Theatre. 9^5 In Focus 
With Hairy Sccombc, 9-50 Super- 
sonic Saturday Scone. 95S Super- 
friends. 19.35 Space 1999. 12.99 
Supersonic. 

LL30 pm. World of Sport: 12.35 
On The Ball; 1.00 Inter- 
national Sports Special (part 

1) Ice. Skating from Ottawa; 
1.10 News From ITN; 1-20 
The ITV Seven — 1.30, 2.00, 
220 and 3.00 from Wolver- 
hampton: 1.45. 2.15, and 2.45 
from Catterick; 310 Inter- 
national Sports Special (part 

2) Scrambling from Twesel- 
down; 3.50 Half-Time Round- 
Up; 4.00 Wrestling; 450 
Results Service. 

5.03 News From HS. 

5.15 Celebrity Squares. 

(LOO Happy Days. 

6.30 Jonathan South and Candid 
Camera. 

7.00 Yus My Dear. 

7.30 New Faced. 




820 Joe Forrester. 

10.15 Police Five Special. 

10.20 News From ITN. 

1045 Aquarius. 

11.30 Homicide. 

1Z30 ajn. Close— Gordon Bailey 
reads one of his own poems. 
All ITV Regions as London 
except at the following times: — 

ANGUA 

VSJ mm. Animal Alphabet Parade R. 
Wo Tbe Woody Woodpecker Starr. 1QJ0 
Fantastic Voyaas. 10.45 Broaktlme. XUS 
ClapportxnnL 11J5 Saaco 1359. SJS +m. 
Tartan. 6JU New Faces. 705 Celebrity 
Squares. UM wiibtn These Walls. 9M 
Police Women, nun two's Company. 
1ZJ0 Dan Ansust. I2JS ua. At Hie 
End Of The Day. 

ATV MIDLANDS 

93 S bjd. First Act 9JS In Pdcss 
WU h Harry Sccombc. laJO Ttasras. 
SJ0 ms. Cartoon. SJS Tbe Saturday 
Adrian ore Film: "Jason Ami The 
Argonauts." 7J9 Woody Woodpecker 
Cartoon. 7J5 Celebrity Squares: S40 
Now Faces. MB Lucky Feller. 330 
Within These Wails. UJO The Prisoner. 

BORDER 

930 un. First Acl 1DJJ0 In Focss 
With Harry socomhe. HL2S Carman 
Time. 2049 Ghos Busters. 1L00 Break- 
One. 1LX The Yellow Kooae. fOM 
The Afldann Family. SJ3 pan. Jonathan 
Konth and Candid Camera. 1540 Border 
Sports Bestirs. 545 Morin 1 On? MS 
Yus My Dear. 745 Celebrity Snares. 
MO New Paces. 940 WidtiB T&45C Walls. 
1040 Two’s Company, ujb Police Story. 

CHANNEL 

545 p-m. New Faces. 645 Tbe Satur- 
day Action Film: "The Last Worid.” 
uo Sale of dm Century. 8 - 38 The 
Streets of Sun FTaariseo. MB htth/a 
These Walls. U40 Lucky FeBcr. 

GRAMPIAN 

9-30 ajw. Scene oa Samrday. 945 Ba!- 
man. 2040 Bl« Blue Marble. UJO 
TbundorbMs. 1245 Cartosi Tima. UJO 
The Monsters. 2240 Tho Lone Ranxsr. 
545 pjn. New Faroe fallowed by High- 
land League and Shinty Results. 445 
Men of Action; "Crash Di*e" starting 
Tyrone Power. Anns Baxter and Dana 
Andrews. 845 Celebrity Squares. 800 
Within These Walls. 1040 Two's Company. 
1M0 Dan Asstxsl 3245 a.m. Brtnin* 
Prayers. 




GRANADAt 

045 un. First Act. 040 1 
Barry Secombe. 1045 The 
Show. tU40 Pete Smith, 
day Matinee: "Dororinn 
Gladiators” starring Victor 
Susan Raytvard. 545 
425 Men of Action 
starring Tyrone Power. : 
Squares. 040 Within Thai 
Two’s Company. tlLM 3M 
“Mao m the Mlddh” et*? 
&U reborn, us ajn. T’beftp'q 

HTVfi 

1040 «jh. Sesame sum. 
time. 1U0 Batman, 540 
of Ad r com re. 64s New 


Foeos with 
four Ranger 
(L0JV Satur- 
and the 
feature aod 
|ScW Faces. 
Dree” 
Cctebrtry 
(falls. 1040 
Lau Film: 
mg Robert 
Mooibra. 


PI40 Break- 
Island 
745 


WB {Suae 


Streets of 
. Walls, 
hue Tbs 


Celebrity Squares, ajm 
San Francfeco. 040 Wlthtt 
1040 Two’s Comji any. 

Collaborators. , . _ 

HTV Cyrarm/Walcs-Ar Srt General 
Scnrlce; 540 p.m. HapKj“*- 
545 ston a Sian. » SmaetMag 

to Oeclaro. 


scorn® 

045 us. First ACL HJS W. 
Harry Secombc. ULIO _ 
Caring For Bistory. 1040. 
World In Elahty Days. 23LW 
11140 Tbe Addams Pamfly. 
Hew Faces. US Men of / ' 
Dive” starring Tyrone > 
Basvr and Dana Andrews; 
Squares. 940 Within Thefo 

Tsm's Comsamr. » w uu 
Jason Khm. 

SOUTHEtei 

045 so. First Act. 046 » 
Harry Sccomtw. lfloo a P 1MJ 
Gunn any. XOJf RrHlonl! W 
cast. 1840 The Rovers.^ 
1145 Space 1003. 545 PlOSc 
ucAer. 540 The invadB*i 
Faces. 740 Celebrity f 
. Mystery Marie: Colombo. . 
company. XU* Dan Aagm. 


facet With 

D °krSmd*ti»a 
Breaktlme. 
545 

“Crash 
Anne 
celebrity 
falls. 1040 
fcafl. HJ5 


Ad w: 
■Pi «r, 

18 S | 


TYNE T&fr 


iw? 


940 a,m. Firs Act. 
with Harry Secombe. 

1045 Lassie. 1145 Tha j- 

1240 Tarsan. 545 p m -T2f 
645 The Adsrnnirer. 645 1 
745 Celebrity Squares. AM 
040 Within These WaBSi' 
Company. 1420 Baretta^ 
Epilogue. 

UL! 

1845 Un. Barwwip 

turea on the Bhrerbazdc. 


11.30 Sesame Street. 54b pan. Ulmer 
Sports Results. S45 New Faces. 645 
Saturday Movie: . " ROblason Crusoe on 
Mara." 845 > Celebrity Squares. 040 
Within These -Walls. 1840 Two’s Com- 
pany. 1140 Police Woman. 

WESTWARD 

040 a^n. First Act, BLQ0 In ' Focus 
with Harry Secom b e. 2045 Big Blue 
Marble. 1840 Look and See. 1045 The 
FUntBlauea. 2140 The Goa Houeybun 
Show. 1145 Tamm 545 P-m- New 
Faces- 645 The Saturday Action FOm: 

“ The Lost World.** starring Michael 
Remus. Fernando Lamas and Jill SL' 
John. 840 Sale of the Century. 840 
The Streets ol San Francisco. 040 within 
These Walla. 1140 Lucky Feller. 1240 
Talking Point. . 

YORKSHIRE 

040 a-m. Fanstns Outlook. 040 First 
Act. 1040 to FOCU0 vttfc Harry Secombe. 
11830 LltUe It weals. 1840 Gboot Baste re. 
1140 Welt Tin . Your Father (Jos Home. 
1140 Borman. 545 . rjb. Tbe Mauldin. 
645 The Adwmurer. 6.45 LoCkr Fdler. 
745 Celebrity Squarea 8.00 New Faces. 
046 Within Then Walla. ULOQ Two's 
Company. 1U0 Man In a Suitcase. 


RADIO 

m 


1 


FOCUS Witt 
la Europe: 

i*rf»r Fora- 

Lassie. 
Wood- 
840 Now 
845 
Two's 
1245 km. 


£L 


' to Focus 


tfljo Oyueit unity 
■add ms ^ 

if 2 ‘ 

3 icfcr 


Family. 
AlasJdan- 
FcBer. 
liew Faces. 
UJO- Two’s 
1248 nan. 


i TV Top 20 

. Homes 
viewing 
- (m.) 

1 Hiss World 1976 BBC 9.59 

2 Bruce Forsyth . 
Generation Game BBC 9.35 

3 Royal Variety 
Performance BBC 9.10 

' 4 This is Your Life Thau. 8.40 

4 Sale of • the 
Century Ang. 

6 Nine O'Clock • 

News (Thor) BBC 

7 The Main News : - • 

and Weather 

• (Mon) BBC 
8. .Crossroads 

- .-.(Thor) ATV 

4 Starsky- and, 

. Hutch BBC 


S47m 'radar result*- at 5.40. 64J. wady Whyiou 
.'(ttte only, also atttm Scotland. VUF 
-Joins. Radio 11. 742 Lfiaen to Los flfiOOm 
otdJF, tan 282m Scotland. VHF loins 
■Radio' 11.. 740 Radio, t Top Taiwa «S». 
SJS EQngS of the Keyboard fS): 845. 
Sarortry Night with tba BBC Radio 
TOrdiestra tSl. IM2 Pop Ovor Eorape. 
l&jW Has Hoore wftfc the Lai*-. Show 'S> 
ffw-imtiiif . 1U2 . Spora Desk and 1246 
TOWS. ’ 1231-2243 ajn. News • Summary . 

RADIO 3 464m. Stereo & VHF 

1 -MSV a^a- Weather. *40 Jlewa. B45 
Aittade (St. 9 jo News. 545 Record 
-Bevfcw'_ fSJ; 1845 Stem Release, ist. 
n it ciech Plano Mhsic: Dvorak. Jana- 
eek rSJ. .1242 pan. Robin Ray presenrn 
popotar ' cfamdcB OO records (SL 1255 
NWS. . X40 Heritage. _JJ5 Violin and 
-Piew remta] (S>. 245 . Man of. Action: 
3oW Tootey chooses -records (SI. SJS 
Mush; of • tte Masters rSV 54G Jam 
Record '. Reoncsm tutrodaced by Pater 
Dayton - fSl. - 1« Dfctricb Ptecher- 
-DJWhao: recital of songs by Richard 
Strath* (Si. M8> Critics: Ponob. 150 
NdrSj'Gennan Radio Symphony Orches- 
tra, pen 1: Weber <S>. 845 Tbe Art 
of Economics (ink by AsSar Undbedc). 
*45. Concert.' part t: Brabm* fSI. 940 
.-French and German Style fraUr by Brin 
Primmerl. 940 French- Choral Uttnc 
(S). 1045 Alesaandro. Scarlatti: harri- 
cho ra .recital rSV. 1040 toterprefaflpnfi 
do. Record; dm rale -of Madame Bwtter- 
ay <S1. JI4M1 48 Nnfs. ' 

Homes .RADIO 4 

viewing 434m. 330m, 285m and VHF 

. . (iyi )~ v .4fMaHoBi. Ware ooli 

10 Wed. at . Eight Thms. 7J5 «. mm.- nws. 642' Fannin* Today 

U nnnnirtiinifv OullM* tVHFl Regtobai News. MS 

Uppomini^ ^-OWays Uaeubw. MO . New* 740 On 

_ . Knocks.: Th m s. 7.8). Xonr ; Fann. 7.60 Today's Amen. I jB 

DuTtook. 740 Today. 140 -Tfew* and 
'■.'“‘mare: of. Today with MSTWlFl ReRSonal 
' Tfewh. . IB. Yesterday In . parUument 


Slcreoptumlc broadont 
6. SO aan. As ..Radio 2. .846 Ed Stewart 
(S> (alto era VHF} with Junior Choice. 

1046 Kid Jensen. 1240 Paul Gambac- 
cim; pop and eoa) records. LB pja. 
Joe Bustier's Top TwbIfc (S> 'also no 
VHF). 240 Alan Fteemao (SI (also an 
VBFl. 541 It's Rods *0’ ROB (S) titao 
on VHF5. 640 Is Concert (S) (also on 
VHF). 7404245 aan. As Radio 2. j 

RADIO 2 1 * so<hn “«* vw 

- 640 aan: News Summary. 642 Tom 
Edwards (S) tsdudfan *43 Racing Btd- 
letln. 846 As Radio- L 1842 Sam Cost* 
(8). 1247 an. Two's Best <Si. ud 

The Gaa-Cradwis' - Bad fS>. UO-5S5 
Soon on z. iisoom only, also 20im Scot-, 
land. VHF. Joins Radio 1) Rally Special 1 
0.80. . Z.10, 3.10, 4.91, 540) the UTS 
Lombard RAC Ratty: Football League 
Special 114P. - 3.40,- 840. 3.43 with a 
classified check, at 540 and 5.45); Racing 
from Newbury il46. 440. 340 1 ; Cricket 
12-10 J tbe MCC*s - Indian tour: Rcgtqr 
Union (2-4*. *40): County ChamrHoaEWp: 
Voriahire t-. ' Lancwkira. 540 Sports' 
Report: d awl Had footbaO at S.Oe and 
5,45. . rugby round-up at 545.' cLt«(Rw 1 


For week endinfi November ZZ 


*40 Satorday-Nnihi Theairo. 4.S8’ We: 
Ihcr. 10.80 News ' 1845 A W-lord , 
Bdccways. UJO Lighten Our Ds’irKoea. 
1145 New.. ; j 


\ 


BBC Radio London 

206m andfl^JJ VKI 
640 ipn. Ajj Radio 2. 742 C'iod Flstl 
log. *40 News; weather, rroffic and 
today’s sports news. 845 Ther London 
Gardener. 8.30 Jon . Ray with /Saturday 
Scene. 1640 Sportsceoe. 1140 {Tho Rob- 
bie Vincent Saturday Show. 3 00 p.m. 
MarlorTc BObow with Close IV p. Zjr 
Bob ‘ Power with London Coukmy: SJ> 
Rati. S40 Closedown — as Radio 2. . 

London. . Broadeasting 

261m ami 97.3 VT 

640 a-m. Morn Inc Hnste. )740 Chris 
pber ■ B— m» man's look 'at Load a 
week. 848 ” AM. -1 ' lfl-W.Jr'ilybone. L 
pjn. Newsw3tcfiu 140 .Sponsvair 
640 Newswatch. 640 The Dedal 
►Takers, the week's Parllernfmary sc,*r 
748 Artsveek. 940 Dam BeaseR— v. 
your . Nightiine calls. L5V5J0 a. 
Nlghrwaich -r news eversf . hall-hn.' 
through the nifiltt 


12 Crossroads - (Pri) ATV 

13 Coronation Street 
• • {Mon) Gran. 

&40 13 Crossroads (Wed) ATV 
15 Crossroads (lues) ATV 
8.15 15 Coronation Street. 

. (Wed) Grad. 
17 -New ".’Avengers ITV • 
■ L 18 Dr. Wfe . . . BBC. 

7.85 19 The _ Duchess- iff. BBC 
• •• - ; --'-iMfcB. Street 

7.00 20 sykes ; • bbc . 


7 7 >l *45 Party Political Broadens on behalf 
'■/ Ir at Ae OBftertraUra Party- 940 Rewo 
770' 9-85- From Onr Own Corerspondeat- AM 
- An TTw Week to Westminster.- .1040 News. 
I’SP'jjOBr Between tlu> Una 1815 Dafly 
: 'Serrice. ; M48 Pick of-'tte Week. UJO 
_ __ sdenceiNow. liOO -Sews. .3242 pjn. 
7.66, Robin Say (S) a»- Radio' 1 t&SS 
7 oa WvtO&r end- arasraimng-' pegs . JgF 
' ■“’J'-rertopt Loudon- unJ SE) Regional Hews 
7.10 148 Sew*.- LIS Aasr Austtmav 240 
7 (w ) ‘-WeedtML-'. iOO.SAwm. J45. Thirty -iKnutt 

*-w..Ttaaare tsx. ass umc or the Hasten 
; -.•••{SJ-'tt-TWto X. 1840 PM rt aphri a^ J&B 
r oa matter.. :pro*raimne news -VHP’ (except 
LtBidon . and . SB) Regional -Hews.' 640 


it 



Flnrew conpOed by the- Audits of Creal Brittto m tte John tnonsuy -«*«. .U*_ »W -Urn Week .with Robert 
Committee for Telerialoa Adrarttoag Reoearttt. - -aabUavL 740 .Sews. 742' Desert 'totand 




Capita) Radio ■ 

' 194m and 95A Vfli 

640 'Kerry- Jidnr: Kemvuronnd. q.ufi 
Row Scoff: Capital Coirtndnwn, 

Kenny Everett. 7-00 p.tn. hoan ShvnioaT 
Perstn tn Person. 040 Jan Oaridrwi- 
London Link. 646 Tommy Tun: -p,^ 
Soectnim. U40 'Mike ASten: Bafdweai 
Boosifi. 140 a>m. Mike Alien: Amcncao 
Dream. 240648 Night Ftlaht with Peter 
Ynnus. • - 


CHESS SOLUTIONS 
. Solution to Boston No. 142 
. Black played 1.1.Q-K21 (so toat 
if 2 RxN 0-K8 ipate or 2 QxN 
Q-K6 eh}; 2 K-B27 QxN and won 
oil ‘material. . Instead, 2 R-K2! 
QxRrff.XHQgrch.. K-N2; 4 N-KS 
ch., ;K-R3; 5 Q-R4 dL, R-R4; 6 
Q-B4 ch. draws. 

. SoIntiOB ic Problem No. 142 
1 Q*f®, K-NS (or P-B4; 2 QxP 
.du N-Wfc 3.QR5 mate); 2 K-N4. 
- ana mate- next .move, - 
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be .down to £600,^00. In a 25 p er cent, per annum as from' 
closed fund not taking on any December 1. 

new business it is essential to At « 

have strict cost control since ^ rclaxinc xhehtiv th»^SK!r 
income steadily declines as poli, ^ ? i 5 

" th^older 

“b“t b s e f JKt'SSS'S^S"*? Wm“ 

e"?**-** ? ne luild - £ 5-^32 

wgjn Petersfield. the surrender penalties as soon 

Then the company has as conditions permit and still 
steadDy rearranged its ; invest- hopes to be back to a normal 
meni portfolio with -the objec- basis by 1981 at the latest 
tive. o£ matching liabilities with T „ 

fixed-interest assets,- so (iat the “J* a * cs ,he I™*' 
redemptions of the fixed-interest ^' ues '; lU Be “weased by more 
-. poucynoiaers wno stocks roughly coincide - with . ™ e «“«™t of annual 
v mh Lifeguard maturities and - expected death ^ inv^tors thinking 

Either by choice or claims. Again this is essential of * e S u, « out o£ L^eguard may 
v could not afford for a closedfund, which does * el L &ld 3t worth wh ^ e 10 stay 
- 3r for derisory not possess invesSent freedom year and <ash-ra at the 

ist feel reassured of manoeuvre as does .in "active Should fl U depend 

>rt of the company fund and it cannot afford to sell ? n b° w lODS the policy had been 
- aursday. To start when the market is. depressed. J" th i J age o£ 1 h ®. in- 
pany made a profit. All the equities, except those *. estor - Ur. Wood gave no mdica- 
1 small amount of needed to Cover linked con- * 10 “ « aQ ®s t° how the next 
the year to June tracts; and most of the property a !?? n . ?P ply * 11 

this must come as investments have been sold and ™“ st ^ eIy 
ntrast to the £7m, re-invested in ' fixed-interest ^°^ tracts m force for severaJ 
evious year. stocks. - • " v * years - 

Important to in- The immediate prospects for ® ver longer term the in 
^ le revelation that Lifeguard policyholders look ''cstxnent outlook also looks 
, under the chair- cautiously optimistic, in that the favourable. Some Investors may 
ictor Wood of Hill company should be able to pay * e el that having the portfolio 
got its expenses 100 per cent of contractual only in fixed-interest stocks will 
i!<i. It was the high benefits without experiencing a inhibit future bonus increases, 
phases that precipi- further financial crisis! The in- At current high interest rates. 

‘ jbles of Lifeguard vestment -prospects look a little fixed-interest arguably offers as 
Tie reduction from brighter as well. Those with- much scope for profit as equity 
m. in the past year profit policyholders who stayed investment and Mr. Wood fore- 
in itself, but Mr. with the company are being re- casts that bonus rates should rise 
forecasting that warded by having the bonus rate slowly but • steadily over the 
the current year increased from 22} per cent, to years. 



its mark 


years that it has more positively into, the gilt 
s a subsidiary of market, 
d, Vanbrugh Life Whatever became of die Pro’s 
he reputation for reputation for being stolid and 
ion, prompting a ultimately safe, but somewhat 
sour grapes from lacking in excitement?The truth 
for brokers’ of the matter is probably that 
ie vein that the insurance brokers have had 
name could sell enough of excitement oyer the Vanbrugh is that so far it has 
lis may have a past few years and the Pru ' been most successful with single 
■i of truth in that recalls a lot of old-fashioned premium business which 
time the Pru has virtues even in its Vanbrugh 
dive marketing of Life guise. It is also Important 
ite products and that Vanbrugh only ; sells 
icolarly successful through brokers (even private 
Vanbrugh Fixed individuals who apply are told 
. 1. Four-fifths of to go through a broker); and 


agency with Vanbrugh is worth 
having." They are trying to 
make sure that their products 
are not sold in an unexpert way 
and are also trying to help 
brokers improve their image 
with solicitors and accountants. 
One interesting point about 


accounts for the bulk of £44m. 
life fund. If Vanbrugh were 
backed by a less illustrious 
parent this might prompt ques- 
tions about its business mix. but 
single premium business is 
coming into, the can pick and choose the brokers clearly where the brokers feel 
Fixed it wants. most vulnerable in their recom- 

now With around 1.200 brokers on mendations and where they pre- 
is ex- the books, Vanbrugh is probably fer to play safe. Investment 
not excessively choosy tmtitr.can policy is handled by .the Pru 
wield the big stick to a certain for the record, market 
gilts and cash but extent in that, as the Vanbrugh research has revealed * ihat 
started to move chiefs modestly admit,Y- "an brokers are most impressed 

with the Pro's property exper- 
tise and less inspired by its 
showing in the equity market. 

Having made its mark very 
rapidly, where does Vanbrugh 
intend to go from here . consider- 
ing- that it . is locked Into the 
broker toarket. The next phase' 
tooks\like being self-employed 
pensions for executives and sub- 
sequently it is not improbable 
that company will start to look 
at offshore-areas for expansion 
prospects. ■ 


i into the 
id which 
121m. and 
.• rate of over £lm. 
week it was 50-50 
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PM 


-i relatively small sums directly in shares 
- irofessional advice can be costly, time-consuming 
•rdous, particularly. in these troubled times. 

„ eady own shares in quoted companies, why not 
'? them for u nits in any of our Funds on 
sous terms? 

zoupon below today for further details or telephone 
jers on 01-600 7533. ... 


r* t C j |*GET trust managers limited 

l * Jy iHouse, 31 Gresham Street! London EC-2V 


EC2V7DT 

-it the Unit Trust Association . 
me have details of the Tjugel Share Exchange Scheme. 


NAME. 


ADDRESS. 


Not applicable to Eire: 

gjg 


lal funds under nvana&eincnt in the Target Group £.l0O,0CC,tt!) 


1 

1 

1 

1 
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s t&e bravest mao I ever knew...’ 


/ 




v 



noyi, he cannot 
urn a corner 


WR SQtGBANT "Tiny" DCM-, was perhaps the 

man his Colond ever knew. 

w, after seeing service m Aden, after bejng lxwbjMrapped 
ed again more recently. Sergeant “Tiny? cazmot bear to 
•. For fear of. what is oath© other side. 

est men and women from tlwSmntaeswhoraffff most ftx»n 
:down. For they lave tried, each one of hem, to give mom, 
than they could in the service of our Cooatry. 

a thoe brave men and women. We help than at home, and 
We run our own Convalescent Homei For some, we proride 
hetaxed industry, so that they C8n Hve without charity, 
there is our Veteran^ Home where they can . see out their 
'■ CL V 

and women have givcii feeir minds to thdcc Connliy. If we 

. hem, we must have funds. Dopfcasebdp usvrifha donation, 
cgncytoo^ptthaps.lbed^tisowedbyanofBS. 

“They’ve given more than ihey coali— 
phase ghe as much as ywu can." 

€X 5 €RLMC€S 

lEnTflLUlELFflKSOCICr/ 

fhurloe Street, London SW7 2LL 01-584 8588 - 


Moreover, the a'nternationaJ 
adviser who is confident that 
the U.S. stock markets are no- 
where near their peak is point- 
ing to toe price earnings 


View from a sunny verandah 

BY PAUUNE CLARK 

AS IF stepping out of an Evelyn kge, have been able to take a Overseas Retirement Benefit cent, for everyone, for the ex- 
Waugh. tableau, the retired nuixinnmi £20.000 with them im- scheme as part of its service to patriate living in a strong 
Colonels. .City gentlemen, for- mediately but they must wait the British investor overseas, currency oountiy the fall may 
mer colonial landowners and tota^ears before transferring Much of tbe advice these he nearer to 70* per rent, 
other British expatriates now the balance. One international kjnds of organisations are Only a modest proportion of 
living in Malta eased them- investment adviser guesses that currently giving to expatriates high yielding British stock is multiple on the equity market 
selves out of their wicker between them cash and invested j S centred on the pros and cons seen as appropriate in a widely as a whole which is currently 
chairs on their respective sunny assets,.® 3 ? amount to as much retaining assets in the UJL spread international portfolio, 9-4 times the present year’s 
verandahs, changed out of their as -fltbn. - Its and mai fc e ts. Over- although with the disciplinary earnings. Every bull market 

Khaki shorts and set off with ' fact that manv of tbe shadowed as they are by the conditions of the IMF new Gov- since the war. it is recalled, has 
EL WV ii.2 w.tc expatriates have left 'much of present economic plight of eminent stock such as Treasury tipped with the p/c at between 

“S® ] f* S® their investment in the battered Britain, the cons are not bard 14} per cent which at 93} is 14 times and 22 times earnings, 

occasion was a receirt seminar B^tish markets and that even to find. yielding 15.93 per cent, is con- Of course, this time they may be 

X mSed Management Tas ^atriates who for emotional protection, for any disappomted. 

addressed bv ^ numher dimhfehed, toe market for sel- reasons have hung on to their ^ lde v m the P° und at Elsewhere, among the strong 

leadi^ British ^d No^^' 9rotess]iinal Vestment 0 ld British investments have Jeast 10 short term. currenLy countries. Germany 

American international invest- advice-must be expanding, 1 has been mostly disillusioned any- Thus attention is being very where a strong advance in 
ment analysts who had. come to not J*2§!L V QnoticetL A number way. Tbe losses for them tend mucii diverted towards the U-S.. company profits has taken place 
the island specifically to advise o£ ^vestment and finan- to be even worse than for the Geamany and Japan with a deal already this year, is probably the 

them on what to do with their dal kouses are exploring the UJC. resident because of the of emphasis being put on the second favourite, while Canada 
money potential — among the dearing depredation of sterling. While U-S. where the current recovery should also get some expatriate 

As British non-if-iidimt.! banks ; dispensing specialist in some cases. UJv. Government skwwtown is being viewed by attention in spite of a modest 
haw nn lLabilitv toU K Tantol addc^Barclajs Trust Company stock such as Treasury 9 per many international investment currency nsk. Corporations 

H has EIBcemly stepped up its cent. 1994 at £101 taken up as advisers as probably no more employing the country’s 
efforto . ; whil» elsewhere Hill little as six years ago bas de- than a repetition of the previous 
Samud' has iately set up an dined in value by some 43 per recovery hiccoughs. 


gains tax, while those who have 
become non-residents for ex- 
change control purposes as well 
as for taxation purposes are not 
even subject to the dollar 
premium system in transferring 
U.K. assets to another country. 
And 'whatever their officia,l 
status, they have considerable 
freedom to take their pick of 
investments, in . all those 


Picking a return on cash 


the country’s rich 
natural resources are con- 
sidered longer-term attractions. 

With so many countries in 
different phases of the economic 
cycle and with so many tax con- 
siderations to take into account, 
the private expatriate investor 
is now playing a perpetually 
defensive game of chess. But 
the short terra rates are higher from offshore advisers the 
than long term because the message comes across strongly 
market, rightly or wrongly, is that any portfolio should be 
expecting rates to decline in heavily weighted in the U.S., 
the next year. During last week an d that countries obliged to 


the one month rate was about succumb to austerity measures 


14} per cent, whereas the one 


THE RISE in interest rates and commission further reduce the 
countries where withholding tax the fsS^ the stock market has proceeds, 
is vastly lower than the 35 per encouraged many investors to The dearing banks, will 
cent required by Britain. re turn ,J to cash. However the a«*P* short term deposits at 
At a time when so many TJ.K gross bhildins society yield of ‘S° od rate ? but ^ ®“ um um 
investments have proved disas- 12 per cent, for standard rate acce Pted i* . £10,000. However, 
trous and when other countries taxpayers is more than two the . r ^ is „ a Iittl i f knov * n ser 7 lc ® n . 

have coped better with the prob- points' ' below money market whlch aIIaws medium sized year rate was only 12* per cent 
Jems of recession, taking an levels. Seven day notice bank investor to deposit bis money The minimum accepted by the 
international view of investment deposits yield an'even lower 11 s ^ ort term and obtain a rate 
planning has become more per cent, and so attention has not too far short of what the in- 
important for expatriates than shifted to local authority yearl- stttutions are getting, 
ever before. ing bonds which are more Offshore subsidiaries of the 

Currently and excluding closely' 'tied tn the wholesale clearing banks will accept fixed ^^on^'lTnwever^tiirjersey flexibility provides just as many 
Canada, Australia, New Zealand rates. Thesp bonds are deposits of as little as £2,000 in subsidiaries of Midland Bank opportunities for going wrong 

and the U.S. there are estimated negotiable and can be snld be- some cases. The deposit can be ^ ad williams & Glvn’s will as soing right and, while this 

to be around half a million fore the year is up. However, arranged through your local “ ccept deposits of £2 500 and ma - v snund defeatist, the record 

patrial U.K. nationals living if interest rates rise even branch which will ring through £3000 respectively even for a of raan y investment advisers is 

abroad. Those either emigrating higher, the value of the bonds to the subsidiary in, say. Jersey on e_ mont h period. more encouraging 

to former sterling areas or who will be; 'affected, and of course and obtain the rate for the dtuoi oucui scribed conditions 

have reached official retirement the jobber’s spread and broker’s period you require. At present JAMES BARTHOLOMEW wise. 


offshore subsidiaries varies from . 
one to another. None of them where m j erseas 
will accept less than £2,000 and concerned - on e 
on the whole they want at least 
£5,000 for deposits shorter than 


should be side-stepped by any- 
one who has a choice. While 
the U.K. investor may bewail 
his strait- jacketed condition 

investment is 
might wonder 
whether tbe expatriates are 
really any belter off. Complete 


in circum- 
than other- 


• The latest Issue of Keypolnts 
— the paper issued by the De- 
partment for National Savings 
to. help counter staff — keeps to 
the high standard set by Its pre- 
vious feature on gilt-edge Stocks 
and how to invest via the post 
offices. Apparently it has led 
to an upsurge in business from 
across post office counters. The 
National Savings Stock Register 
shows that over 7,000 applica- 
tions to purchase quoted Gov 
eminent securities were 
received in October — the best 
month ever recorded. 

• The gilt fund fashion 'con- 
dones this week with the launch 
by '-Ring and Sbaxson Fund 
Managers (a subsidiary of tbe 
London discount house. King 
and. : Sbaxson) of a new Isle of 
Man Trust King and Sbaxson 
Islq of Man GUt Trust This 
tn»jat offers a managed fund of 
gills aiming to provide a con- 
sistent high Income free of all 
UJL; income tax. The catch of 
course is *har the owner comes 
into .thc tax net If he is resi- 
dent} ha the U.K. Only non- 
residents may hold units. Those 
who^jue hot resident in the 
Isle, of Man are also free of 
Manx' income tax. King and 
Sbaxson perhaps deserves the 
accolade for being the pioneer 
of gfft funds and is now coming 
into its own after a long period 
■of “ hard pounding.” The 
offshore islands of the U.K. are 
cerhrinly becoming crowded, 
considering the number of 
exempt funds which have been 
launched recently. 

• Ft Was nice to bear some 
fighting talk from the Associa- 
tion of Investment Trust Com- 
pares this week, for It has been 
mhireable over tbe past year of 
traudu' .that trust managers 
have been keeping their heads 
down fa the hope that the storm 
would ^pass. Naturally the main 
^ank of the defence is that 
average investment trust per- 
formance In net asset value 
twins has been better than that 
of iuifttziisfs over most periods. 
But it is a different story where 
sbare^rices are concerned, and 
the ATIC is probably right in 
thinking that, more publlrity is 
ffifi answer to high discounts. 
But meanwhile. this will not stop 
the .eali for more nnltisations, 
mergers and take-overs, for, as 
Latng and Cruickshank’s list 
of break-up values shows, there 
are a host of investment trusts 
wUch stand at a discount of 
W pear tent or more . even when 
dolug t the calculations on the 
most ; con se rva ti v e basis. . - 

CHRISTOPHER HILL 


2 J**Vw*iewi, Tnm, pabilrimi a»llr «een 
SuoAh and baSdut. U.S. futwcrhxiKU 
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Invest now in Gilts - over 15^ per annum gross yield 
pins exceptional prospects of capital growth. 


Combining a higKmitial yield ^ with 
exceptional prospects of capitafgrowtfc, . 
British Government Securities (Gjilts) present 
an outstanding investment opportunity. For 
this reason we are launching the TridentGilt 
Edged Fund. * 

The advantages of investment . 
in Gilts 

The Fund is invested inlong-dated Gilts v\-ith gross . 
yields of over 15% p.a. Re-invested, tirtis income provides 
substantial capital growth. 

Further, a direct relationship between yields and 
capital values creates outstanding prospects of capital - 
growth in addition to re-invested income. i. 

It is our belief tha t interestra tes.in general —and 
yields on Gilts in particular — will fall over the next lew 
years. As interest rales fall gilt edged prices rise. ... 


Inflation 



Germany 


France 


Why interest rates must fall 

The U.ICs high interest rates reflect Its high infla lion, 
rate. Unless our inflation is reduced to a level nearer those 
of other Western countries we shall price our goods out of 
world markets. 

The charts in the previous column compare theU.K. 
inflation and short term interest rates with other countries 
and show j ust how far out ofline we are. 

Today's high interest ra tes can only be regarded as a 
short term crisis measure designed to bring money supply 
under tighter control. Further, interest rates must fall 
because British industry cannot borrow profitably at 
current levels. 

The need for prof Sessional 
management 

' Although Schlesingers are confident that interest 
. rates must decline significantly over the next few years, 
thereby aririeving considerable capital gains in Gilts, short 
term confidence will be unsettled if the government does 
not make significant cuts in expenditure as well as 
imposing increases in taxation. This is an illustration nf 
the essential need for professional management of a Gilt 
Edged portfolio, where private investors may look to the 
Managers to move out of the market into cash deposits, or 
to alter the maturity structure of the Fund when market 
conditions suggest the prudence and conservatism of such 
strategies. 

How can you benefit? 

By combining an investment in Gilts with the tax 
advantages of a angle premium investment bond, the 
Trident Gilt Edged Fund offers an outstanding opportunity 
both for those seeking capital growth and for those 
seeking income from their investment. 

Tax free capital growth 

If, aswe expect, interest rates fall to between 11% 
and 12 % over tiie next three years — growth arising as a 

result of the fall in yidds and re-mvested income will 
produces combined after tax growth of between 46% and 
55% in the value of the Trident Gilt Edged Fund, net of all 
charges. 

On final encashment fax on thepro6tw31bepaId 
only by those liable to higher rates of tax or the investmen t 
income surcharge at the time. 

Thechartin thenext column shows the valueof an 
initial investment of £10,000 in the Fundat the end of three 
yearsassumingfinal interest ratesof 12 Si, 11 H Si andll . 


Tax free income, even for higher 
rate taxpayers 

Basic rale taxpayers 

Following the same assumptions, a basic rate 
taxpayer could safely withdraw as much aslOCh per 
annum of his initial investment and still see his money 
grow by between 11 ^ and 20^ over the three year period 
net of all charges and tax. 

Higher rate taxpayers 

Because of tax concessions available to holders of 
Single premium investment bonds, even a higher rate 
taxpayer can withdraw per annum of his initial 

investment tax freeat the time of withdrawal. His original 
investment would still grow’ by between 2S ■*> and 37Sb 
over Ihe period. 

For details of the tax situation, see the panel at the 
bottom of the advertisement. 



12 '«• II! if* 11% 

No guarantees 

We stress that figures quoted in the examples are not 
guaranteed. The actual results of an investment in the 
Trident Gill Edged Fund depend on interest rates. 

- -Capital values could fall as well as rise, but we repeat 
ourstrongly held belief that interest rates will fall to 
between 11 and 12fi over the next few years and that an 
investment in the Trident Gilt Edged Fund will prove 
worthwhile. 

How to invest 

; .YouaninvestintheTridentGiltEdgedFundsirnpTy ^ 
byixiinpletingtheapplicationform.andsendingittous ’ 
wilha cheque. Yourapplication will be acknowledged and 
yourbond forwarded toyou within thenext week orso. 


U n it iltaaHoii and cha rpa 

Tho Trident GiR £dffld BonfsoneofthaTrideni Managed 

Poftiafcoot low sUiwitlunds and unii 

whotaltoasswvnocpotcr.TtouhoMyMa'ltindniaitu. 

ap^kisaeura units In Edged FundaltheDfla-prco 

tiikigon/KaipttfyMrdtfdM 

price Includes an billUEhsgialSSsli&a snug rourc£n« up 

cha^catelaMantinittn^prinQple&VVtalsoruelveaiT 

tho Fundloawcrlhc cost 

rtthaiMwiraraaifl J cW nM riii^ 

Vdcations 

TheFundisiakndWMltrmdunjtpriwaivpitbGshfd 
dai^ in tha net^preifcTheyaitMlorranwgltid net incane 
andtheCorapw^S 6a6®!ftDCap<ttiOairaTax.FijliffeEitwth 

cannotbaindietcdandlnuafaoiMraawdKrihBt the priced 

ututsiSRfBluwdiBsriie. . 

Uccwcr . 

VourBond» tortri i wlfril | y| |d i i i< e |^a^ 8nCMgve'- 

Jferms^.thadoaibbBM^iMinuaipteoflhftcBihiivalutti* 

ywBaiidandis««MdettMjoaratB^dB^ 
ddaathattunprdrto«gB3fiih0nadtipisb2S()%.ai« 
50-1303, stagaSt^lUS andat ago TO-i 04 S. 

Tax position - 

hcomeactunHAledwitfrin Dwfhnd bcptyedtataxatlfe 
life TOurnnce company rate and jau hauo no iwrsafi^ Sjtxitv 
torta^ratslax^iiarty.wuhawnaEata^iarCap^Gau^ 
Tar^fabBt!ri o h^iB'ratgtHiandlm»ah»t8ntinccn>c 
suthaffienayariieajwiarBaibjwnoitB^taaesaitrfiti^ 

oJ your danthoratfanSBooBh^njoyr Bond. • 


Pdditiharaavaflafaie trom the Company on requetl and 
ateindUdidinihabeomvbsAvdltKsartUiouwiAi^ 

BondUxarasn. 

WtMRMSplH 

tfwrtwesisjtost Cl iBOvouRWvctotaw Swamefram 

l^®0ndti7Bialdnfi regular anHxtran^ii.SultiDentd the uniis 

jteate^jnffBflnda^beM^wwwndettainojme 

JidWWh^ttisilBastiCTfTOedSSpefanniBniillhairrtial 

ffl.ya ^theiK^aatbetreepiaaiaxes.niheiimenl 

*™a*rffcraperiodrtaiwi^Tbesc»tfWn>t«bwia . 

t^fa^twtaterincDaoQSunilneaiealatasaniilaWirylotto 

h gtyraa ioftaaonftgJonodwentoftheBond. The benefit 

wtncoQowft 

r ^| la *^Ora Ba«itt i rir^t 'ainadebutpro»idedthatIha 

^P^awraBMataratBW^thaathatdttBWthdnnoi 

5^0«iwWn«»a»ivaI» 

JWra^MtehjburlnwstiwnlfeDmtfwOS&feedRmd 

Culiayip • 

Bt^atanytingbrthefuIlKdfvafaa 

™‘?T w w™oiTOgtnefequc!tlw«ioasnnieri. 


TtrTndma Ufa Asua^iiiceCoiiaMT)' braird. " r 

a * n *t»deHBca«iWhaflBlil Swat, GtoacesterGQipG.GfaueMiei'SMSZ) 36541. 
nntdte^Olfa)el9H««werSoJirt,UnBtoinA10U.(ffa8fil*redNiflnl»r 830572 Lnnloii). 


FTI 2 mi 


(annioinvesiL.... HnwmumEaoOisui* 

Trideni GiR Edged Fund and endow mfdwquefcrtttj: 

. .. 

fU.ocxixTfOe:.PiE«Ej 

Surname. 


Address.. 


■ iiffiiiiiitiiniitiiHfiiHiiia 


DatioTBirSt, 


NflfBIIWMIMl 


Ocog rti o n. — 

^jOt/aneristDTgft)6cj?ioJ[far?YE5NO. 
IDcteteasneMKA-yu • . . 

Are^meimlphysaararrimartalhcaahandfrHjIi^H 
theefletftol an/pmum ilneuor acodeni? YES/NO. 
■rto.piiu»flttaenoetjfc. 

Thf^iemenr^bo^rararroasnricciopleJefcfdft™ 

ItebauoinyamcreawthTiidentljfa.- 

Bale...— . .....Sjsature,. ■_ 

Trident life Assurance Cumpany, RmsJad^Hoi 


iWeThijeitef'8l^dontfj^n»^i’c^jidnvrre«nl 
joi hon. Tl* oHeri^nolJviLj We lortiidenl^cl the 
R'.tufcte Kircbid 
flUTCWATICWITHOHaiVAL PLAN 
iMiwnwniLitfleinvesW'enitJ O0£fl 

anmimeni mui’jh '.&c T.'rlhdrawai Pien'otiovt'Dr 
(DjPlCJ’XJ'TJofctnTKJr jrtdlol.. . .... .".olfcord.jKjep a. 

PTflneniidKmHbeAnnuJly Q.HoH \'eart»~.0uJnerl^ 
(mm mgesjromi4,C01}Q 1 lfawhy[iiminvesJ?nen: 
sa.o:«jiO. 

PfeoseiirtLCKreqiircdatdpv^telwdaafciiflBnkto 
which meOTiepaymems should be made. 


BanHSwtCode... 

^ccoUnlNomhor., 


Name., 


Trident Life 

A Schfesinctr Company 

use. lVhittioTri Street. GloiiceMi-r.GLl 1PC v j| 
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Not to avoid tax liability \ 


BY OUR LEGAL STAFF 


No . responsibility ow bo 
accepted by the Rnsneia! Times 
for . the answers given in these 
columns. ' All ’.inquiries wilt ’ ’be 
answered by pert 41 soon v 
pensile. 


- r-vi v<-.y. Jpws 


On their retirement some fa) that the purpose oF avoid- since you have gone your sepa- We doubt if Section S of the nuisance; and it. fe far from 

10 years ago my parents went ins liability to taxation was not me ways for over 26 years. You Leasehold .Reform, Act 1967 dear whether the law would 
f§ live abroad with the the purpose or one of the should consult a solicitor with affects the position which you give a remedy -to . you where 

intention of staying there for purposes for which the transfer a view to sounding out your describe. However, subsection the adjoining owner is not doing 
the rest of their lives. Shortly or associated operations or any wife’s attitude to a divorce, and 10(2) has the effect of granting anything more than- heating his 
after doing so, thev set np a * of them were effected; or to instituting proceedings and reserving . - easements house in a reasonable m a nn er, 



.. IS , | . * *' . ' . ^ ? - •’ ■» * : “• , : *. v ' ' al 


d aL 


i . - 




BY JOHN.PHIUP 


Jersey company with a Jersey 
hank to manage their 


(h> that the transfer and any accordingly, 
associated operations were bona 

Investments. My mother died fide commercial transactions WfiTltfitl 

soon after that, and my Father and were not designed for the fVUiUCU 

recently returned to live in purpose of avoiding liability to 
the U.K. Our accountants hold taxation.' 
the view that there should be - 

no liability to UJL tax on the Jrlfi&ftCC Oiltt 
income of the Jersey company, 
so far as not distributed since (foVOVCB 1 
it was set up by persons not . ' 

domiciled In the U.K. and * separated from my wife in 


no pay 


X was recently shown a 
of the FT of some years bach 
in which under Finance and 
the Family you stated that 
any restrictive covenants in 
a lease which had been 


equivalent to the rights enjoyed Technically the requirements 
by or over the property being for there to have been ~ 
conveyed during -the existence nuisance committed by your 
of the tenancy, {fence the land* neighbour appear to be fuifDled,', 
lord can maintain the supply but the courts may be reluctant' 
of water on payment therefor, to create a new . category of 
As we hare not seen the terms nuisance. Moreover, the remedy 
of your lease w cannot advise of injunction could well be 
-fully,, but you may be able to refused. This is a difficult area 
terminate the Unwanted water of the law, and the e m a nation 
supply by simply not pajing for of lb at from neighbouring 


MWUUUI1.U I- MM. -Mi** -aia <J- • . 4 iirdav nrnui u«u utc 

the management is in Jersey. W-»9, at wlu s * ie s f curc< * enfranchised under the 


Leasehold Reform Act 1967 
would die as the lease bad 
come to an end. In my 
case the enfranchisement of 
my lease has been held np 
for several years because the 
head lessor next door stated 
he would persist against my ' 


This does not seem altogether maintenance ol a a week 
to square with your views as f° r berself ““fli week for 
expressed under the heading our daughter, tius last now 
Tax planning on return to UK. ha^ng taP»M. She has never 
on October 23. What do you attempted to get any more 
think? maintenance and as far as 

It is scarcely possible to com- I am aware is now in quite a 
ment'on the basis of the bare good financial position. I ^ „„„„ fVtUM „ 

facts given in your inquiry, but should now uke to get a divorce j n supplying hot water 
presumably your accountants in order to many another -md heating under Section 8 
are relying on subsection 3 of lady. HTiat ao you think wonld 0 f the Act “ that a tenant 
section 478 of the Taxes Act: — be the financial implications f$ j 0 accept a conveyance of 
** (3) Subsections Cl) and f2) es regards capital or income? the property subject to the 
of this section shall not apply It i$ quite passible that your tenancy and to the tenant's 
if the individual shows in writ- wife would not be awarded any incumberances." Do you think 
ing or otherwise to the satis- maintenance and would also not this is an incumbrance? 
faction of the Board either — obtain an order for a lump sum What do yon suggest? 


it 

Covenant for a 
student 

Referring to your reply of 
October 23 and the addendum 
of October 30 under Covenant 
for a student, I ain a higher 
rate taxpayer with a son who 
has just gone to Oxford. Do 
I understand I could covenant 
£350 to him and he could 
reclaim tax on it? i s there 
any advantages Iil. covenanting 
for more than £350, as my son 


premiums appears not to have 
been He subject -of decision by 
the counts: if you wish to pursue 
the matter you should consult 
a solicitoix. 

Sewer or a 
drain 

I occupy a house. In a row of 
ten, and a fracture occurred ■ 
in the sewer in the adjacent pn* 
party, as a result of which 
an order was served upon, each 
of the ten owners to have It 
repaired. Are we responsible? 


Tax reclaim and a trust 


different 


give each beneficiary a 


may earn £100 or so in vacation J* t | ie ®® w ?* *1 vested 
work? What are tie mechanics J 0 ®* 1 authority toe responsibility 
of this operationSt for repairing it lies with tb*t 

Yes. you could -bake such a authority. However it- miy not 
covenant which will have the be * P U b Uc sewer at all. _ but a 
advantages you ^ suggest. A com .bmed drain (this indeed 
solicitor would draw up an >p- s « ms “ or « l*ely> m which case 
propriate covenant for you. We the notices served on all users 
think the maximum advantage w ® r ® appropriate. To ascertain 
tax will be obtained by your coven- whether or not the system is a 


I understand that in the case _ __ 

of the income from a trust If the trustees have no dis- certificate on form R185 (1973) anting' such a Ymn altogether public sewer you can consult the 

tax can be reclaimed on behalf cretion (for example.' if the four on the occasion of each distri- w jth his own eamin°s. -will sewer map maintained by the 

*■ — «* * beneficiaries have equal life button— instead of an R185E n, a k e your son's .’annuaf income local authority 

interests), the trustees will be (1973) annually — showing that f or ^ purposes £350 
liable to tax at the basic rate tax has been withheld at the • ' 

1 35 per cent.) and will pay over special high rate for discretion- XJanto>V ttnA n 
the net income (65 per cent.) ary trust distributions (50 per ****** 

to the beneficiaries. The cent.). Unless a beneficiary's 1nyf§/yy taaJf 

trustees will give each bene- investment income -from other •U-rUCe rVUll 
fidary an annual tax certificate sources amounts to £2,000. Our neighbour iff. our semi- 
on form R1S5E (1973); this will therefore, he or she will be detached house fias recently 

enable each beneficiary to entitled to repayment of at least installed centraf heating and 

receive credit for the tax part of the tax suffered by the placed a 
suffered by the trustees and to trustees. wa U ^ a 


of beneficiaries who arc not 
liable to 1L Can you tell me 
the mechanics of doing this? 
In my case Income to be 
distributed is In part taxed 
at source, and part not. 

Can the trustees reclaim the 
amounts taxed at source and 
subsequently transmit equal 
shares of the gross income 
to the proper beneficiaries 
leaving each beneficiary to 
deal with his individual tax 
situation in reiatioir to his 
total income? Otherwise, 
what information mast the 
trustees transmit to each 
beneficiary to enable him 


obtain repayment where appro- For simplicity, we have j s on the other iMe. This 
priate. ignored the question of trust moans our larder gets warm 

If the trustees have discretion expenses and trustees' re- w hen he puts the heating on 
over the distribution of the muneration. The trustees will becomes usdess for the 
income (but in fact for example, have to make annual returns purpose of kecring food fresh 
exercise their discretion equally to the senior trustees’ tax in- and Can Wfereqnire our 


Addition to party 
fence 

With farther reference to my 
Inquiry which you published 
under the heading Additions to 
party fence (October 30), 

S“the party accordin S *» *“* fleeds 1 hsnre 
re our larder to «*-•* 


to claim repayments or receive among the four beneficiaries), spector, who will supply the neighbour to take some action 

tax credits? the trustees will be liable to necessary forms R185E (1973) to set matters fight? • 

It is not quite dear whether tax at the basic rate plus the or R185 11973), as the case may Your querv couW raise interest- 0051 of maintaining the new 

the trustees are given any dis- maximum surcharge rate (35 be. ? np mioKtinns inlaw THp hotter part of the fence. You cannot 


maintenance. Am I able to 
disclaim responsibility for 
maintaining new hoards, etc. 
added by my neighbour?. If so^-J 
should not this be written into 
the deeds of both properties? 
We agree that you can properlyj 
refuse to contribute towards the 


„ , , . ing questions in Jaw. The better P* 1 * 

cretion in the distribution of per cent, plus 15 per cent, equals If income is not distributed vj ew would appear to be that insist on an amendment to Or 

the income: the ultimate result 50 per cent.). They will there- until after the end of the tax you would ha^no right tn’ endorsement on the respective 

will probably be the same fore distribute a correspond- year in which it arose, the require your i neighbour y.to title deeds, and ought therefore 

whether they have discretionary ingly smaller net amount (50 position is a little more com- insulate the dartr wall iWe to write a letter recording your 

powers in this respect or not, per cent.) among ' ■** ' 

but the procedure will be beneficiari ' 


require your 

_ , more co®- insulate the jfaelj __ . .. 

the plex, but the basic principle is think that your', riffly possible refusal to contribute, and place 
The trustees will not altered. cause of action f would, lie in a copy with your deeds.' ■ ■ 7 - 


HIGHER RATI TAX-PAYERS 
-YOU CAN NOW RECEIVE 
5% A YEAR TAX FREE 
FROM SHARES OF YOUR 
OWN CHOICE 

Higher rate tax payers can now invest through a plan 
especially designed for them, which provides the opportunity to 
increase substantially the after tax income from EXISTING SHARE 
PORTFOLIOS, WITHOUT RELEASING EFFECTIVE CONTROL 
OF THE INVESTMENT MANAGEMENT OF THE PORTFOLIO. 
INVESTORS MAY CONTINUE TO USE THE ADVICE OF 
THEIR STOCKBROKER, OR TAKE ADVANTAGE OF OUR 
OWN SERVICE 
TAX EFFICIENT INCOME 

You can withdraw up to 5° o a year completely free of all 
personal taxes for the next 20 years from your fund or alterna- 
tively allow this a year to roll-up within the fund and withdraw 
those accumulated tax free amounts at any time in the future. 

You caa of course, withdraw more than 5% a year and then you 
would have to pay only higher rate taxes, but not basic rate tax, 
on the excess. 

ELIGIBLE SECURITIES 

The fund may invest in all normal Stock Exchange securities 
i.e. equities, gilts, and convertibles, as well asjiolding cash on 
deposit, or investing in unit trusts. 

SAVE PAPERWORK 

You do not have to worry about taxation returns, so in 
addition to removing the burden of investment income taxation 
and capital gains tax records, you are also relieved from keeping 
track of dividends, scrip issues, etc This is aD done for you by the 
fund administrators. 

MINIMUM INVESTMENT 

The minimum investment is £20,000 but you may simply 
transfer your existing portfolio, provided that this minimum value 
is reached 

For a free explanatory leaflet showing full details of this plan, 
which we feel is of particular interest to those paying tax. at 65% 
and above, please return this coupon to Julian Gibbs Associates 
Limited, 9 Manchester Square, London W1M 5AB. 


Name: . 


Address:. 


HRFT 


-XeLNoj. 


Date of Birth: Husband . 

Wife 

Top Tax Rate-.. 


. Amount of Portfolio; . 



A FEW DAYS., agio Lke ather.jjda is tHe'v&A.C member the next 25.,' years, : the 
RAC members I . received thei.wftnfs.. ; ' majority from natural c 

Club’s literature., on its new^Neverthel^ jnnjtber .F.rom this': angle;' : ins 

Road; Injuries Insurance Plan- Tessrratkms, 0£ Course, the .covering .cngiyiaccideutal 
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I have no particular interest 
in the television rental industry 
as such (I do not even rent a 


rent as a . side-line 
tax treatment of tele- 


the report do give 
trinity to illustrate an important 
lesson about the taxation of 
companies and their share- 
holders. 


year allowances. 

This is the attraction 
— the renting company 
in addition to its grosb 


Television rental is a simple „„ . 

_r • *_ . , r . on investment; a postp mem exit comoany distributes profits 

ST ofits **x liabilities for a couple whhTLve^yef tax P post- 

^fwb£ to iSlfvoinpnnih^ of years, and this tax. a I vantage ponement, ACT claws back mMt 
«f°- me °“ 11180 is hot available to toe lomestic 0 f the benefit 

buyer either for <asl or on Assume the company 
.ine irrice hire-purchase. IndeedJ so long stop 


Should he commit new money .- The Commission believre.toat 
to sUcb a company? He has first toe proposed new. restrictlbm&; 

of all to ask what is in ’• * v - — ' J 

him, and here there are 
possibilities, dividends 


which 
The 

vision rental also contains an 
- unusual feature. • Television 

set), but tne ngures quoted to .... n „ n ..i ... —» — *•-— — - ; ucu ui-i uiuui - 

J * an oppor- pi££ip earn- Although 100. per Ombudsman playing a -key rob^ 1 AcccUdto^. vto 

elJglble for 100 P er ^ to** cent first year allowances (and but certain .general. require Assocto&r- - 

stock relief) take most of the meats should be! codftiei Too! beer feoUbtx 


shops. 

&eir left to Systembolaget 
ra £ . has recently • placed a sei 
, - in toe 

the them 
makes: 

VASimhi -itehWte jnPQMg - : Ow UwrU; 
^ v- . M^pMtnred' ft-, couple -ia-. bet 

r wife ; ^ looking hopeftf 
' * froi 

to 

ie :• -.Brewers', toueh comfort. .- ■ 

toe ; Swedish 

about ^ cazmot drin 





expanding and ..that it ; 


chemical factory. 
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iun over 1300m. alter!, depre- ^ 

rental company 
look like this: 



ciation invested in sets whereas 
their ether net fixed assets 
(mainly premises) were only 
about £68m. Apart from any- 
thing else, this means it is an 
easy business to get out of. 


holder will then generate £100 
typical per annum, .accounting profits 
mi£ht well aQ d taxable profits being equaL 
Tax at 52 per cent leaves £48, 
and this can be distributed to 


Costs of Sets 
Less Depredation 
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the assets of toe business being Depreciation 
turned into cash over a two- to Profit before ta^T 
three-year period. . 
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300 he can expect to see the real 
200 value of his investment fall by. 
100 £85 from --£500 to £415, yet bis 
_ net return Is £45 (baste rate.no 
investment tocome surcharge): 
£36.92 (basic rate plus sur> 


It follows that if television The tax liability will] 
rental companies are not earn- profits of 100 if, *4 only if nrT'litWs rut* 

mg an adequate return on expenditure on new srts exactly cbar£e) or ®* Utle a5 £1,48 (top 

capital they could very soon equals toe accounting Ideprecia- 

move out of the business. In tion. There .will be /a useful 

contrast, a factory in a depressed element of postponement, en- 

area full of highly specialist hancing toe real return on ca * wta * ® aia * 
machinery is not readily dispos- capital. - j 

able. There are considerable "We now have to askftwo ques- 


: More than £135, tJOp: hd3 _ _ 

Centra[RaJlwayCon^an/fi9^LTtn\tetftobi^‘tiTeNprtoem 
tiie Great Cerrti^llite.-tetv^dLqpgftb^^ cc 

V ;P!etes the4ir^ pftase?of r tofi G^p^my*3.plan fe.'estabh'slv ti&Gr 
^Central RailwayTs 


nne: 

v the.e^ pi^ pc^;^kS^Hato^ capital 

Lelcester/before : 
' ~ "N atti of toe year. L ; •• - 

^Proajiectlve. investors- areinvl 
T te^vieit toe>ra5J way and ; .enirt 

: i^^Wcharetipw bemg operated 
'y Farrar® errant with British R 
;; ^c^.1tBther deTaf IS .and a' copy 
- ^ - : \Compahy , s prospec 

■'pfe^ complete th’ecoup 
k ‘ itejow.vyrtfiout delay. ' " 


rate). He can certainly do better 
in short gilts Which can. offer 
about 8 per cent (£40) tax free 
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JL European and 
■s are little horse- 
5 , but the two best 
.'h small cars are 
snies and traps, 
eated in a success- 
chanise tiie French 
er, they have just 
that appeal to the 
British family 
is his own car, not 
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oen conceived the 
■ before World War 
ed, above all. at 
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an umbrella ” and 
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>e bodies wearing 
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before be was 
s the body design, 
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spension he laid 
basket of eggs is 
r and it is driven 
d, not one must 
p a dozen, I didn't 
le egg experiment 
* chevaux L had on 
m’t own a bowler 
headroon is so 
the ride comfort 
iarily good, I am 
* we that the gen- 
■t’s requirements 

:hcvaux nowadays 


has a flat-twin engine of 602 
cc though the first ones had to 
make do with a lawnmower 
sized motor of 325 cc, which bad 
so little pulling power you 
needed third gear unless the 
road was virtually flat. The 1976 
model goes up moderate hills 
in top though no twin-cylinder 
engine can be expected- to be 
flexible, however big ..the fly- 
wheel. Second and third arc the 
gears you need in traffic. . 

It is quite quick oil the mark 
because it is so light The gears 
are noisy (first groans like an 
elderly Fordson tractor) but 
the push-pull shift is easy, once 
you remember which way to 
move it Petrol consumption is 
fantastically good; at least 50 
mpg on a run. Cold starting is 
immediate providing you do 
exactly what the instruction 
book says. The main snag is 
noise. Partly it comes from the 
engine and transmission, 
but the wind howls eerily 
around the doors so that at 6U 
xnph (at which it cruises easily 
on motorways, at any rate on 
the flat) the radio has to be at 
full volume. Even, then, you 
won't catch every word; 

There is no better suspension 
on a small car. The 2CV — deux 
chevaux, that is— lollops along 
cart tracks as though they were 
main roads with a weirdly soft 
though exceptionally comfort- 
able floating action. Huge 


bumps just make it rise and 
fall vertically.. Handling is odd. 
Cornered bard, 2CVs look as 
though they are going to fall 
over on their door handles, but 
in my experience, they never 
do. 

The body, with four doors, a 
monster sunroof thrown in for 
free and a back seat that lifts 
out if you want to fill the car 
with sacks of manure, is flimsy 
hut waterproof. AH the strength 
is in a stout sheet steel under- 
tray that the mechanical bits are 
attached to. The windows are 
horizontally hinged and flap up 
to open but there is fresh air 
ventilation on the fascia — a hole 
cut in the body with gauze to 
prevent small birds and large 
insects splattering themselves 
over your face. 

The deux chevaux one either 
loves or loathes, but at £14164 it 
is a bargain, bizarre looking 
though it may be. 

When Renault saw in the late 
2950s how successful Citroen 
were being will] the 2CV they 
riposted with the R4. This softly 
sprung five door is as elegant as 
n tea chest and as practically 
shaped. 

The engine was originally 
from the early post-war 4CV, in 
which it lived in the back. 
Renault merely turned it the 
wrong way round in the R4 and 
made it drive the front wheels. 
Over the years it has got a little 



Renault '4.<V 


bigger (a S45 cc unit nowadays) 
and the gearbox has four speeds, 
all with synchromesh. 

It could be said that the R4 
is a bit closer to the average 
Englishman's idea of a motor 
car than the deux chevaux but 
it is an eccentric looking 
machine for all that. 

The carrying capacity is ap- 
parently limitless for so small 
(and small engined) a car. Arm- 
chairs can be carried in them to 
upholsterers and 1 once even 
got a Chesterfield in the back 
of an R4, although this was 
cheating a little: half the sofa 
hung out of the car, which 
looked like a small pike trying 
to swallow a large chub.' . 

Downhill with a following 
wind, the R4 will pick up speed 
until the needle of the optimis- 
tic speedometer disappears out 
of sight — a terminal velocity, I 
estimate, of 75 mph. On a flat 
motorway- though, you are un- 
likely to be pinched for break- 


ing. fb* ,0 m Ph limit The ride 
is ;i»e*rly as good as the deux 
chevaux s and the handling a 
little-dpore orthodox, though it 
still' rolls like a drunken sailor 
.when '- pushed. 

Poises start at £L537. If 
rubber matted floors and sliding 
windows are not quite grand 
enough, the R6 (from £1,815) is 
a liftle less austere, just as 
practical* better looking, and 
■quite ? bit quicker. The R6TL 
I ani /using now has a 1,108 cc 
engine;: goes well over 80 mph 
yet returns between 35 and 40 
mpg oh a run. 

For cosi/eflective transpor- 
tation,', the deux chevaux and 
Renault 4/6 family have no 
peers.; I often think Leyland 
would, do better to get into the 
family* holdall market with the 
next Mini instead of trying to 
lock boras with such sophisti- 
cated Europeans as the Volks- 
wagen Polo and Golf and Ford 
Fiesta.* 


The sparks must fly 


BY BEN WRIGHT 

IF ONE lies back and accepts 
that there is only one winner 
there is nothing like a skirmish 
with influenza for allowing a 
golf writer to catch up with his 
reading. This was my lot last 
week, and possibly because of 
the irritations involved, I 
immediately found myself at 
odds with Pat Ward-Thomas, 
the principal editor of The 
World Allas of Golf (Mitchell 
Beazley, £12.95), ecstatic men- 
tion of which was made here 
at the last attempt 

I start one down in attempt- 
ing to criticise Ward -Thomas's 

eclectic golf course because my 
reference to it in a review 
fulsome in its praise unfortu- 
nately slipped in as electric. But 
having got that apology out of 
the way I will join battle. 

Nothing is less likely to 
satisfy every reader than a 
selection of 18 holes to repre- 
sent the whole world of golf, 
but therein lies its fascination. 
Each hole must appear in the 
final definitive collection ‘with 
its correct corresponding 
number. Ward-Thomas comes 
up with the following: 1, Royal 
St. George’s 415 yards; 2. Scioto 
436 yards; 3, Durban C.C. 506 
yards; 4, Baltusrol 194 jrards; 
5, Mid-Ocean 433 yards; 6. 
Royal Melbourne 42S yards; 7, 
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been through a hedge . back- 
wards, as indeed several of them 
will have been. 

The RAC Raliy Is acknow- 
ledged by most drivers and 
manufacturers now as the most 
significant on the world rally 
calendar. A highly complex 
operation to stage, involving 120 
officials in Bath itself and 5,000 
volunteer marshals along the 
route, it is also a costly event 
into which its principal sponsors, 
finance house Lombard North 
Central, is sinking £200.000 to 
keep it ru nnin g aver the next 
three years. • r > 

Of this a sizeable portion will 
be handed to the Forestry Com- 
mission, which will receive about 
40p per mile, per- car for the 
300 miles of its gravel forestry 
roads used in the competitive 
sections of the rally. Twenty 


mure competition miles will be 
«;n roads through stately homes 
and private parks, the other 
1.480 being on public highways 
and non-competitive (the days 
of high-speed road rallying are 
long since past). 

The drivers race not directly 
against each other, but against 
the clock. With set target times 
for the 70 or so stages into 
which the competition mileage 
is divided, penalties are in- 
curred by the second. The riian 
with ilic least penalties wins. 
The rally is split into two legs, 
the first runs north-east through 
the Yorkshire Dales and back 
to a rest halt at Batb via the 
Lake District; the second criss- 
crosses the mountains of Wales. 

There is a rich promotional 
harvest to be reaped that will 
be reflected in the rash of “we 


won” advertising that will in- 
evitably appear in newspapers 
and magazines next week. 

Bath Itself has taken on a 
carnival atmosphere for the 
rally, vivid rally jackets and 
even more vivid cars contrasting 
raucously with elegant Regency 
terraces. But Bath seems not 
to mind: certainly the Chamber 
of Commerce does not. since, 
based on figures from the pre- 
vious host town of York, it ex- 
pects over £lm. to flow into the 
tills of hotels, shops and 
restaurants during the week that 
the several - thousand strong 
rally circus is in town (or. as 
has become necessary, quartered 
in hotels up to 21) miles away). 

Spectating on tlie rally itself 
is a curious business. Thousands 
will pay to see stages in the 
relatively easy-to-get-at stately 


homes such as Dodingron Park. 
Many. -more will be prepared to 
walk several miles into a forest 
at dead, of night, and wait freez- 
ing hours for a glimpse of cars 
bounding singly along narrow 
gravel roads at anything up to 
130 mph. 

Top-seeded entry, and first 
down the ramp, will be the 260- 
horsepower works Ford Escort 
of Timo Makinen, the 38-year-old 
Finn who with co-driver Henry 
Liddon is bidding for an un- 
precedented fourth win in a row 
in what could well be his last 
Ford drive of an association last 
ing nearly a decade. 

The strongest numerical chal- 
lenge to Ford will come from 
Opel in the form of a German 
team and the Dealer Opel Team 
run in Britain: a total of seven 
cars in the hands of highly 


experienced crews led by one 
of West Germany’s most able 
drivers, Walter Rohrl. 

British spectators will also get 
their first view of Fiat’s “Bat- 
mobiles,” 220 horsepower 131 
Mirafiore saloons distinguished 
by massive air spoilers on front, 
rear and roof. . . . 

As for Leyland, “We do not 

expect Leyland Cars to win " 

starts the British company's 
Press release with disarming 
modesty. But, in the words of 
marketing director Keith 
Hnnkins, “we do expect the 
TR7s to cause a stir In the 
forest.” Leyland are only being 
realistic. The company re- 
entered motor sport seriously 
only last year after a gap of 
nearly seven years. 

JOHN GRIFFITHS 


Cajuiles 195 yards; 8, Pine on television in the United 
y*P ey ? 2r yards: Muirfield States, maintains that the most 
S? y vS :1 ^. Mu i^ eIa p ^ memorable self courses ere 
Club wron’klme) «5%ert“S ^ U>eir per ttrees. end 

Augusta National 155 yards; 13, r* at “ 11115 respect Harbour 
Harbour Town 358 yards; 14, St Town has ^ test four in the 
Andrews 567 yards; 15, Oak- Venturi would be the 

mont 453 yards; 16, Carnoustie first to admit that he has never 
235 yards; 17, Cypress Point seen Rye, which many golfers 
375 yards; 18, Pebble Beach Relieve to have the finest col- 
540 yards. lection of par threes in Britain. 

If one eccepts that the first ^ abso^te'y right 

duty of a first hole is to eet the as far , a i the -Americas are con- 
fleld moving smoothly. Ward- 7Z f °“ r d th 

Thomas’s choice is acceptable. SJ3?’ l i U V« t 1 1 f < 5^** i 4th,1 f" 
But to my piind the first hole at *£? ” 1 ® 8 m ^ ar 1 ds s mi8 ? t 
Sandwich is possibly the least ly beauty 

memorable of a fine 18. So what SrS ° S ° Ulh 

is the alternative ? Carolina. 

Because my idea of the great- 
In choosing my own eclectic e st of ail holes at St. Andrews 
course I would first list my best is the 17th. the Road Hole. I 
18 courses, and from there go would throw Ward-Thomas’s 
about selecting one hole from choice from Cypress Point out 
each if possible. The difficulty of the window, quickly qualify- 
is- to retain a balance oF dog* ing that decision with the rider 
legged holes— left and right— that, as this great California 
par threes of differing distances, course boasts absolutely the 
two with odd. two with even best par three in the world, the 
numbers, and so on. But with 233 yards 16th. played from 
the whole world to choose from clifftop to clifftop with the Paci- 
my first hole would have to fie crashing and bashing away 
make an immediate indelible below. Cypress Point would thus 
mark on the mind d£ every be better represented, 
golfer to take off on my flight And how about Turnberr y s 
of fancy. The first hole at Sand- n j n t b , the lighthouse hole 
wich is a non-starter in this known as Bruce's Castle, as the 
respect. best par four in ^ e That 

Without doubt in my mind gorgeous stretch of rugged 
the most challenging opening iinksiand has no equal. While I 
hole in world golf is at Hoy- concede to Ward-Thomas that 
lake, with out of bounds right the 18th at Pebble Beach is pos- 
and left from the tee. but this sibly scenicaliy the most out- 
presents too severe and time- standing par five in the world 
consuming an opening. And so I would prefer a really severe 
I would plump for the first hole par four as a championship flo- 
at Merion. a gentle dog leg to isher, and nominate Muirfield's 
the right of 355 yards with de- 447 yards 18th for the part. Now 
ceptively tough bunkering, we have three fantastic chising 
Since this magnificent Philadel- holes it would be as well to re- 
phia course is the best inland turn to the second, and here 
layout in the world without ex- there is no quarrelling with 
ception, it should never have Ward-Thomas's choice from 
been overlooked completely. Columbus, Ohio, on whose lovely 
and here is an opening bole Scioto course Jack Nicklaus 
that is perfection to me in that learned his trade. Donald Ross, 
on the surface it presents a the Scot who may just have 
marvellous opportunity for a been the greatest architect of 
birdie, but just as surely will all time — seeing as our stock iu 
produce disaster if either' the trade is superlatives — left this 
tee- shot or second is the least as one of many lasting monu- 
bit wayward. ments to his genius. 

Ken Venturi, the 1964 U.S. We will return to the third 
Open Champion, with whqtn I hole and beyond. Any sugges- 
have the pleasure of working tions? 







L. HELLYER 

ttICALS which 
weed killers are 
earch workers as 
ir a very good 
best definition of 
.t it is a plant in 
.ace. Grass . is a 
flower border nr 
, a valuable plant 
Even plants in the 
in become weeds 
£ too fast or too 
as once a Scottish 
> was discovered 
laris seedlings out 
and grumbling at 
involved. Most 

0 have struggled 
grow these most 

iy relations would 
3 mad, but in his 
avaronment they 
ome weeds, 
nnot satisfactorily 
ich plant is, and 
. t a weed it is 

1 suppose that 
i do any better. 

„ to kill weeds arc, 
"j poisons with only 
‘pree of selectivity' 
/ay 'we choose and 
that makes them 
harmful. 

■prising that many 
1 ■ such chemicals 


empting to raain- 

■ t lawn would be 

- iys to attempt to 
s by hand, as 1 
was young. The 

i prohibitive even 
• • could be. found 
: n any case chemi- 

■ the work better 

,.»s injury to the 
' iven the best of 
: i weed killers can 
E allowed to drift 
. lot wanted. 

- the British Crop 
louncil held, in 
.international con- 
eds at which many 

\ns were discussed 
new and potenti- 
Aiemicals were des- 
rf it seemed to me 
"l point was over- 
' one pointed ■ out 
a qreat deal more 

ii simple, everyday 
'f the ordinary un- 
‘.jf herbicides. And 

not only the 10m. 
£ gardeners who, 
numbers, repra- 
pro portion of the 
ide market, but 

- public gardeners, 
ities and boroughs 
jltitudinous parks, 
grounds, public 


places, sports fields and so on 
and also the really big amenity 
areas including national, parka 
And. if anyone. thinks that am* 
servation in such parks is 
achieved by letting: nature have 
its way they need to consider 
very .carefully just what they 
mean by nature. 

Any land left entirely to its 
own devices will pass through 
a series" of stages - in which 
different groups - of • plants 
become dominant until it 
reaches a state of semi 
stability, the climax, which in 
Britain usually means that 
trees or scrub dominate. Many 
small plants disappear in the 
process and "'that, most likely, 
is the last thing that conser- 
vationists want. One can see 
it occuring on the South Downs 
in places no longer grazed by 
sheep for in the really natural 
environment it is usually the 
animals, wild or domestic 
Which keep the balance. 

Partly because of this very 
tricky problem there is an in- 
creasing demand for more selec- 
tive chemicals. Even where 
grass is .the main Tegetalion 
there is a move away from the 
use of conventional lawn weed 
killers towards those that will 
leave a much greater variety of 
other plants including many 
normally regarded as weeds. 
Only a few hard core undesir- 
ables, such as nettles, docks and 
thistles, may need to be elimi- 
nated. 

Many research workers ’are 
also looking again at chemicals 
which retard growth without 
actually killing it Older 
gardeners will remember the 
efforts made some years ago 
1o popularise maleic hydroxide 
as a means of reducing the 
labour of lawn mowing and 
hedge trimming. If that was 
less successful than expected it 
was, I think, because the 
chemical proved erratic in 
behaviour and sometimes pro- 
duced undesirable side effects 
such as discolouration of the 
foliage. 

But maleic hydroxide is only 
one of numerous chemicals that 
could he used to slow growth 
or even stop it altogether. One 
such, described at the Brighton 
conference, is dikegulac used in 
a commercial growth retardent 
called Atrinal. This has the 
curious effect of checking shoot 
extension yet increasing branch- 
ing. - Hedges sprayed with it 
become more dense and grass 
covers the ground more closely 
despite needing far less trim- 
ming. The chemical is said to 
be very safe to use, with an 
extremely low toxicity to mam- 
mals, birds, fish' and bees. I 
do not know' whether it is yet 
available in Britain. Most of 
the development work appears 
to have been done in Switzer- 
land. 

I am sure that many gardeners 
would be more ready to use 
herbicides and growth retard- 
ants if they knew more about 
them, particularly if information 
were available in a convenient, 
simply written and cheap hand- 
book. - : 


MOTOR CARS 


Normands Invite 
iron to test drive 
the new range 
of Mercedes... 

See and test drive the 
new range of Mercedes 
at Norma nd (Mayfair) Ltd. 
.. discover the way every 
car should be built 
Normand (Mayfair) Lid 
Showroom: 

127 Park Lane. W.1. 
Tel: 01-6295831 

A nwnboraT Uir Normand Group 
of Gompanins 


BMW. Rcoresentatlves lor the City Ol 
London. Sales and services under one 
roof. First From Games Lid.. 
Vaimhau Cross. Tel. 01-735 5952/2. 



M. LlfNARni KOJ V. BOUfV***aU! 
WCaanumtoitSMlMth 
W r M BMMMH 
»» SfiMny MCnW 


1 oto? ana l 
DTO3 2103) 
tan Mosul 
on am 


GOURMET 


GALLIPOLI RESTAURANT. Off Old Broad 
Street. E C.2. Opens every' aay lor lunch 
dinner and dancing until 3 a-m. Cabaret 
twice nightly at 10.30 o.m. and l:i5 a.m 
Mon. -Sat. C7. - - - 


Tel. SB8 1922. 


' Opportunity for a Group to control Its own plastic injection 
moulding company and have an investment in the future of the 
expanding Plastic Industry. 

FOR SALE 

INDUSTRIAL PLASTIC MOULDING 
COMPANY 

Present turnover : Q million 
Profit : Operating at smalt loss 
Capacity: £35 million 
Buildings: Modem — sprinkle red 
Ample offices and parking 
Machinery Modem 

The- company requires an additional £350.000 per annum of volume 
to ruh profitably (in 1975 the company made a profit of over 
£100.000). 

Enquiries from principals only will be replied to: 

. Box T.4474. Financial Times, 10, Cannon Street,. EC4P 4BY. 


PREMISES FOR SALE 

- MODERN PURPOSE BUILT GARAGE SITUATED IN PROSPEROUS 

N.W. NEW TOWN 

.Present population 70.000 with early expansion to 100.000. The buiidlne 
exceed] 25.000 square leet and In addition there arc open parkins areas. 
The main road frontage « 225 feat of which 165 feet.U continnausly glaxed 
-showroom. The building is suitable lor a variety ol uses (tubject to pfenning). 
W- ■reffdi/cil. a Main Dealership Is avaUahJe for Ford. Chryilor or Vauxiull/ 
Bedford (subject to ill? applicant' loing approved by the selected jnenofae- 
nrer). Any one of <•» foreign franchises « also available but tb« British or 

- • Foreig' Manufacturer may seek exclusive representation. 

Th* land and buildings are available for purchase at £225,000. Ap exchange 
fur quoted public co. shares would be considered or a lease with a good 
covenant. 

T*r Advertiser. Sox £.0076. Financial Timor. 10. Cannon Street, EC4P «r. 


CLASSIFIED ADVERTISEMENTS 
RATES 

Per Line Column cm 

Industrial & Business Premises 
Businesses for Salc/Wanted 
Kesifaatiul Property 
Appointments 

Business & Investment Opportunities, 

Corporation Loans, Plant & Machinery, 

Production Capacity 
Education. Motors, Contracts & * 

Tenders, Personal, Gardening 
Hotels & Travel 
Book.PubUsbers 

Premium positions available £L00 per single column cm extra 
(minimum size 40 column uns) 

- ■ For further details write to: 

Classified Advertisement Manager, 

- Financial Times, 10, Cannon Street, EC4P 4BY. • 
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1L00 

3-10 

11.00 

3.00 

7.00 * 

3.30 
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4,00 

13.00 ‘ 

3.00 

10.00 '■ 
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A Financial Times exclusive 

The perfect Christmas gift 
in full lead English crystal 


The Financial Times has commissioned a leading 
English manufacturer to produce this elegant suite of 
hand-cut full lead crystal glasses, with a superb matching 
decanter. The handsome design is exclusive to the 
Financial Times and is available to our readers for a 
limited period only. 

X Naturally, such craftsmanship is by no means 
inexpensive. We are pleased, however, to be able to 
offer you the FT Suite at prices that are approxi- 
mately 25% below suggested retail prices for 
glassware of comparable high quality. 

'Our prices also include VAT f packing and 
delivery charges. 

Delivery can be made only to addresses in 
th&United Kingdom and 21 days should be allowed 


for delivery. Broken pieces will, of course, be replaced 
free of.charge and if you are dissatisfied in any way 
your money will be refunded in full if the goods are 
returned within 7 days. 

Please note that these glasses are offered only in 
sets of six. However, should breakage occur in use, 
we have arranged with the manufacturer for the 
sale of single replacements as long as stocks last 
This special offer provides a unique 
opportunity to present friends with a really 
' splendid Christmas gift (or make an impressive 
addition to your home or Boardroom). 

It is exclusively for readers of the Financial 
Times and orders will only be accepted on 
the coupon below 
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FinandalTlmes 
hand : cut 
English lead crystal 
glass offer 

Prices include packing and 
delivery charge. Please make your 
Cheque/PostalOrder/Money Order 
payable to Financial Times Ltd. 
Orders without payment enclosed 
cannot be accepted. 

To ensure prompt delivery 
please print cfeafly, ' 

Financial Times Ltd. Reg. Office: 
Bracken HouseJO Cannon Street, 
London EC4P 4BY, Registered in 
England No. 227590, . 
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' ! :■ A' Sherry Glasses. - 

t. : 
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rio: The FT Offers Dept, Bracken House, 10 Cannon Street London EC4P 4BY.‘ 


No. ol Sets 
.Required 

Please despatch the rtemsffiKficated below: 

A 

Set(s) of 6 Sherry Glasses at £10.45 per set 

£ 


B 

Sells) d 6 large Wine Glasses at£H85 per set 

£ 


C 

Sells) of 6 Tumblefs O 02 ) at fl4^s per set 

£ 


D 

Whole Suitels) comprisingof 6 Sherry Glasses. 6 large Wine Gasses 
and 6 Tumbles 19 ta) as above at£37.00 per suite 

£ 


X 

Wine Deante (s) at £1175 each • 

£ 



Total Value of Order 

£ 
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BY LORNE BARLING 


THE CARIBBEAN in late 
vlntef and spring is visited by 
two kinds of refugee from the 
cold north, those who are 
wealthy and can afford it. and 
those who cannot but decide in 
desperation to go anyway, 
hoping that their bank manager 
will forgive. 

The former people, usually 
North Americans these days, dis- 
play not the slightest worry 
about expense until, like one 
man lying on a beach, they 
lose their credit card. His 
anxiety then was apparently 
only exceeded by the hotel man- 
agement, which had the whole 

beach raked until it was found. 

But these considerations, and 
the wear and tear of travel, 
become mere trifles when con- 
fronted with the unreal 
pleasures of limpid pools, 
gentle trade winds, tropical 
forests and the ubiquitous 
planters' punches. One can 
suffer from mild shock at the 
change from sleet and snow. 

One has the choice, therefore, 
of finding the lushest hotel in 
.sight and enjoying the wall-to- 
wall luxuries of food, drink, sun 
and the dozens of distractions 
such as tennis, scuba divjng. 
horse riding and, of course- the 
West Indian music. Or one can- 
find a less expensive hotel and 
be a little more energetic in 
finding one’s pleasures, which 
may mean walking to a beach or 
exploring for good restaurants. 
On the islands or Martinique 
and Antigua I tried both these 
alternatives and. bearing in 
mind the cost, find that each 
have advantages. 

Martinique is not unlike 
France in atmosphere (with the 
local population displaying sin- 
gularly Gallic characteristics! 
and retains much of its colonial 
way of life, with many of. the 
sugar cane plantations still 
owned by French families. 

To get the feel of this way of 
life one should visit the Planta- 
tion de Leyritz, a hotel on the 
family's estate where au charme 
(Oriole is evident, along with the 
"old slave cells. This is, incident- 
ally, the meeting place of Pre- 
sident Ford and President Gis- 
card d'Estaing on their recent 



WHENEVER conversation turns 
to the subject of holidays, I find 
that more and more, people are. 
do longer 'content Just to lie 
on a .beach and soak up the 
sun. Perhaps ' the, memory of 
last summer’s blazing glory Is 
too fresh in our memories and 
a rainy June and July next year 
may well find us air dabbing 'off 
to familiar and warmer places. 

Even so, there has recently 
been a tremendous development 
of the* specialist and. hobby 
type of holiday- While flower 
arrangers, painters, ardent 
students of bridge and the golf- 
ing zealot have always been well 
catered for, the range of special 
interests covered is now almost 
limitless. You can learn to. 
throw a pot, study industrial 
archaelogy, brush up on your 
knowledge of antiques, cast . a 
fly. sharpen up your 
photography and visit - stately 
homes. 


~m- • wfc ; . . : ■# .. . ^ ^is'by VrosfrcSannel bovercra 

Leisure teaming ISS—P 

, have to leave them to fend 

centre, Vhich is open through- auction ib American literature: 
out the holiday season, is an ex-Mfidsfe . residential wefek-end 

cellent base from which to have. courses, which pome .under the ‘SrfS.' 2 

a . look -at .Hadrian's. Wall and to auspices of th e-Gwent Education sole objectlve ls ihat the cr 
go out to Holy' Island.' NetBer Cpmnuttee; edstilSj. - ^ 

Grange Is. right on **^=9?* 

remamS : -W anj^terests .the small : • other organisation wJ. 

relatively unexplored- bat delightfuV GOaiiTanx^TP.ark -K Mg mnsigtgnrlv pioneered 1 

A somewhat similar organise- Hotel, in-i parkland setting o£ days which cater for specia 
tion, - Country-Wide .Holidays, is. rare and secluded beady, in the teresta is Enjoy Britain and' 
arranging a French week at Cbthi Valley and -close to the , n ^ Mi** F.m» T.m 

Lancaster towkrds. the end of CamBrian : Mcwntains, is run as tireless innovator,' . . adds « *' 
August and also, enables the, a' kind of informal house' party. yej | r ^ her own quota of '* 
young : and active to go icx&- The : Owner. • Dai . Davies, is; which are different • 
dimhlng at Llanfalrfechan in splendidly; extrovert enlhusia^ The range is boundless 
Julr and" at Borrowdale in, -who rouses ‘-the, bLnl^ watchiiig ^g^ ^ a cenajQ deep s 
August.' . .. . addicts." at | S-'.a.nL-_te' . observe.; in doing soniet 

.They. ■ have also planned a. ftfeck groh^ on the mountains .different on holiday and coir . 
whole series of Vintage Weeks ? B ^’ dmcsryo^dpro ro tte ^ just a little learning. 


for those no longer in their \ Ae.sealtf— all before knows, £ y .next. autumn -: 

first' youth at. six centres, j^breaKiast.:, hahdicapcouldTjedown tot! 


St. John's Cathedral, Anti qua 


visit to the island. This hotel 
and the Mendien, a comfortable 
American-style building across 
the bay from the capital, Fort- 
de-Franee are definitely in the 
upper price bracket. The 
Mendien ranges from just over 
FUOO a night, single in winter 
and the de Leyritz slightly less. 

Many of the island's hotels 
are situated near Trois Islets the 
birthplace of the Creole woman 
who became Empress Josephine. 
The tiny museum there is a 
touching reminder of her life, 
and should be visited. The F5 
ferry across the bay from the 
capital to Trms Islets is prob- 
ably the best bargain on the 
island, and if one should stay 
at the moderately priced Au 
Bonne Auberge (where the food 
is excellent and double room 
about Frs.150 in winter) there is 
easy access to most places. 

For those who tire of beaches 
(or are too sunburnt to go near 
them) and have strong 
stomachs, cock-fighting is a rare 
diversion, as it is now illegal 
in most countries. This activity 
also involves a number of 
accomplished showmen whose 
main aim is apparently to take 
money in the form of bets from 
those watching. 

The fight I paid Frs.10 to 
watch made prize-fighting seem 
honest, with one' bird “taking 
a dive " in the first round after 


unwilling to kill its opponent 
and walked away, provoking a 
confrontation between the two 
owners, but there was no bet- 
ting and this event was similarly 
inconclusive. ■ - 

Sport on Antigua, a mere 40- 
minute ride away on Leeward 
Island Air Transport's “bus- 
stop" service, is rather different; 
about half the island popula- 
tion appears plugged into the 
current test cricket on their 
transistor radios. Vivian 
Richards is Antiguan and while 
he is batting the island comes 
to a halt, although nothing very 
much happens anyway. 

If you like beaches. 100 per 
cent, clean, deserted, palm 
fringed and free, Antigua is the 
place for you. The island is 
less luxuriant In vegetation 
than Martinique, and apparently 
drier, but is no less attractive. 
The most spectacular beach on 
the Island, and anywhere else 
in my experience, if Half Moon 
Bay, where a lagoon of crystal 
water is dominated by foaming 
breakers at its entrance. 

The Half Moon Bay Hotel, 
simply and imaginatively fur- 
nished in blue and white, fully 
matches up to the surroundings 
and starts at about $U.S.100 for 
a double room in winter 
C about 20 per cent, less in 


summer). If you want to have 
a good time, regardless of cost, 
this could be the place for you. 
Other top hotels charge $70-80 
and watch out for fax and ser- 
vice which can addr2fi per cent. 

It is also advisable to deter- 
mine whether charges are in 
U.S. dollars or in British West 
Indian dollars (worth consider- 
ably less) to avoid _unn ecessary 
stress when paying ihe bill. 

If, however, you. have not 
just won the football' pools, you 
may do well to stay at a cheaper 
hotel such as the Atlantic Beach 
at . Crosbies (about 50 U.S. 
dollars, double dr less at 
others) and hire a car when 
required, or walk to some 
deserted beaches nearby. A car 
would enable one- " to visit 
English . Harbour. ^Nelson's re- 
doubt for the British Fleet in 
the Leeward Islands, which has 
been carefully restored and is 
now one of the most favoured 
yacht harbours*- in the 
Caribbean. '>' 


Holiday Fellowship has-been 
in the business of - providing 
holidays with a difference for 
some 60 years and on April 18 
they offer a Monday to Friday 
arrangement under the titie of 
If Buildings Could Speak ; 
Accommodation is at Harring- 
ton House, a Geqrgiah. mansion 
at Bourton-on-therWater, giving 
you a chance to see some of the 
lovely Cotswold villages and the 
many stately homes in the 
area. The cost is around £30. 
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The self-confessed golf rabbit 
comes in for special attention 
at their centre near Alnwick 
when, for a week beginning on 
May 14, the complete novice 
can learn the rudiments of the 
game for around £45. The 


£28. My ■ macrami holiday is *a Jfshed cookery courses in Dieppe o»dw wv ngwr m m. *» 
spendid opening gambit at-,a tun by French Trav<ei Service; : *u^?irswT 
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and summer courses, an excel- Vruh through until the end _of 
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Bridge 


A NEW publication Goren on 
Play and Defence (Robert Hale 
£5.50) may seem an expensive 
luxury, -but it is a book which 
has impressed me more than 
any other for some time. 


In the deal which follows the 
declarer presents the defenders 
with a war on two fronts: 


about 20 secoads and refusing to 
get up. The other bird appeared 


Your wadc-end t: Austria 27.75, BHgimn 
59 JO. France X15, Italy 1420, Greece 
61.00. Spain 100.25, Swttzcrtnnd 3.99. 
Source: Thotnns Cook. 

For the U.S. dollar rate see Pw X. 


The proximity of the group 
of Islands certainly makes a 
look at. more than, one worth- 
while, even if yon only have 
about teii days, and perhaps a 
return or arrival via one of the 
United States Eastern gateways 
of Miami or New Orleans would 
satisfy any desire^ for a quick 
look at -America, * Air France 
runs direct flights ^fropi Paris to 
Martinique and British' Airways 

t o A nfi 'nu n ■ 9 


N. 

4 Q 10 4 . 
C A 9 4 2 
0 8 

497432 


W. 

4 7 3 

O Q J 10 5 
O A Q 6 3 
4 Q 10 B 


to Antigua. 


E. 

4 A 6 2 

- <7 8 7 6 3 

O K 10 9 5 

«+J8 

S. 

4 K J 9 8 5 
OK 

0 3 74 2 ' • 

4 A K 6 


At love all South, dealt ahd 
bid one sp^de, which -’-Nfcrth. 
raised to two spades. - . Sbwffi 
made a !tcy. with three 
and WorOi said four spades! :' 

When - West led the h^rt 
Queen, South won ip hand,- 
summed np the position. He- has. 
ei^it tricks on top, - .and - two 
diamond ruffs will give-him the 
contract. But he sees that, if 
he leads a diamond, the defence' 
will play Ace and another 
trump. , It will then be tw.iate 
to - set-up the club suitr f or 
whichever defender 'wins .the 
club will force the table Wjth a : 
diamond", and so destroy' the 
ehtiy.'for the establ^h^rtSubs. 

Then the light dawned^ J&uth 
saw the way to create s' Second 
problem for the defence. After 
winning trick one, he played 
Ace, King, and anofeerTchib, 
which put the opporigots in a 
cleft stick— rit wap, itt fact, a 
case of Morton's Forkf lf they 
now played two - rotinds nf 
trumps,' the declarer 1 ’ wou^d 
have" an entry to the tabled in 


the-. - Queen of spades, at* ihe four hearts brought the. au 
same ' time 'drawing the" last to a dose. West led the s 
trump, and would be able^to King, and South planned 
enjoy the set- pp .dubs. - If; pn~cunpaigm 
the other hand, they did noft . One^ can picture an ave 
attack frumps,'- the declarer -declarer, ^ after, . .winning 
would-'at once lead a diamond, one- in dummy, leading the. 

. This ' would . . force the? . trumpr'og hearts .and running it. In< 
attack to prevent thq two diar a.first-round fine^e. is the 
, mond ruffs in . dummy frain- - mal -'-way. ' af ' handling su 
giving the ninth and- 1 fehth-, trump combination. ..But 

tricks. '. does hot. -make : it ' the! co. - 

-The second ! example .'Ulus-, -method of -play on this./ . t 
trates trump control: t .. \ sion. ...- If? the. finesse, .-losc^ ; | [ • 

spgde retunt will weaken 


N. / 

4 A 7 6 4 ' 

'0"8^S V-.-i.-.W- • 

.❖ •K'B'f 
A.t 3 2 

• 7y. -*■ E.' r 


TRAVEL 


FUN IN THE SUN 
SPECIAL CARIBBEAN OFFER 


Two weeks in 5t. Lucia for £255. 


Flight from Luton .on 6 Decemb»r 
only. Ac Hileyon Dayi Hotel iports 
facilities ire all absolutely free. toe. 
Water skiing, tailing, riding, .tennit, 
trap shooting, md much more, with 
no extra to pay. Also ipeciil redue- 
oons *t luxury Li Tot Hocol. Your 
dream holiday can now com* true 
with Pegasus Caribbean Sun. 


Book now with all good ABTA agents 
or direct from: 


PEGASUS HOLIDAYS 
(LONDON) LTD., 

24 Earls Court Gardens, 
London 5W5 OTW. 


Telephone-. 01-370 <331 
ATOl, 327/BC 


(OirUitnutB (lifts 


; e-ai:’ ; ! •• trump fortress,' and if eJlj.'L 
5 £ £ 4 * : •'■. o';. ' defender Sfarted , L with'. ^ 

- a trumps, the. fieclarer win 

' * a ? ?' o' !" v!-:,.-:.. "eqntrol, as -.the Ace: of di am 

- ’ ;,‘T \ Ur' is out against him. 

4 * o i ‘ 4 r 4 9- ?ttt ^ exp** S 0 * 1111 for 

Snft 74 ! J ,° 9 8 3 * this possible danger. He 

? r a ‘ - ' ' a* * 2 e -« ised that he, could afford to 

2 t « A * • ' - a n in o two: trunlp tricks in additii 

* J 8 4 • * Q 10 9 5 the diamond Ace. so he a 

• • Si r •»- Ace and .King of hearts 

M-A- ^ T ^ - tifen led a diamond; East 

r £ returned a spade, \ 

. o^ Q j-K ? a 5 v,..r South; was forced to ruff, b „ . 

' .L’i . inereiy played out’ his wir 
.. At 16ve ah, South- dCalt^and diamonds, happy to lose 
hid one ’hearr,. -and! North said tnimpTtricks. hut with hisr, 
one spadei Over.lhe opener’s - tract secured.- : . . • ^ 

rebid of tipo dTamonds North' p p c 

said two no thumps, - and South's • • . V ' VI 





SALE SALE SALE 


Your Caribbean dream holiday come 
cruel £50 off your two week lay at 
the Halcyon Dayi Hotel in warm, 
romantic St. Lucia, during January 
and February 1977. You can water 
ski, sail md ride absolutely free too— 
It’s the opportunity of a lifetime. Only 
500 seam available so book now. 

Detalla from: 

PEGASUS HOLIDAYS 
(LONDON) LTD.. 

2d Earh Court Gar-dona, 
London, SW5 0TR 

Telephone! 01-370 <331 
ATOL 327 /BC ABTA 


g§ 



ma grille 


french perfume with 
the arreni on love. 


£3-05 ko £WuO (up) 


\ FROM THE HOUSE OF 


Doctors 
prescribe 
Puch-Tunturi 
for fitness 


Whh ihe kind of business pressures 
yoti're facing today, exercise is probably 
your last priority- Vet the fact is. a regular 
fifteen minute workout on the Puch- 
Tunturi executive exerciser arrowing 
machine exercises the whole body- 
Scientific and medical opinion confirms 
that exercising in this way contributes to 
improved physical condition. You’ll feel 
fitter, work better and have energy reserves 
for those unforeseen crises. Puch-Tunturi 
is available at Harrods, Lillywhiioa, 
Simpsons of Piccadilly, 

Debenhamsi 'v>_ 

Sal fridges, 

Rack ham*, tf? 5 * r~ 

Kendal MHhe and 
good sports and 
department 

stores. V *-V\ 

iSjdb’nRmtun ^S^^ * 

Free brochure from ^ ■ 

Dept ft a ^ 

Steyr- Daimler- Puch (GB) Limited 
Steyr-Puch House 21 1 Lower Parliament 
Street Nottingham NG1 1FZ 


TAKETIMEOFF1N 

Paris Amsterdam 
Brussels Bruges 
Antwerp 

Individual Holiday t 
TIME OFF LTD. 

2a Chester Close, Chester St* 
London, S.W.1. 01 -235 B070 


HOTELS 



Comfortable Accommodation 

Excellent Food and Wines 


COUNTY HOTEL 


SKEGNESS 
Phone Skegness 2441 

Optn AH Year — Quiet Weekend* 


Resident Prop*.: 
Ronald and Anns William* 


■URNS HOTEL Barkston Gardens. S.WJS. 
Near W. London Air Terminal. 100 
room* with barn-shower. CH. telephone. 
Radio and Television. Restaurant, Bar, 
■ Free brochure. 01-37S SI SI. 


SWITZERLAND — A ROSA. Hotel Valsana, 
summer- winter, tennis. In- and outdoor 
pools, ire rink, sauna, ski. Tetex 7d 232 


CLUBS 



DON'T BE AFRAID TO SURRENDER 
YOURSELF fO THE CHARMING DE- 
LIGHTS OF THE NEW GASLIGHT, 
d Duke Of York SL. Sl James'*. S.W.l. 
B.JD o.m. — until the earlv hours. The 
famous London nlQhuooi whieh combine* 
friendliness, fun and execilefit food. Tel. 
D1-73i 1071 (flavt or 01-930 1040 
lalter 8 p.m.i. 

Free Courtesy ear service available 
01-734 1071. 


EVg. IE®, Resent Street. 734 0557. A la 
arte or All-In Menu. TTir** Spectacular 
Piper Shows 10-dS. 1 2 .45. 1.45 and 
wmIc o t jDbBY Kawice* worth and Friends. 



For those special business or personal gifts this Christmas, Beviin Handicrafts 
are offering limited editions of handbuilt replicas. 


These superb handcrafted models are constmcted by stifled Suffolk craftsmen 
from prime English oak. Construction is a* dose to the authentic as scale 
permits and each model is packed in a good quality wooden presentation case 
with a charm and usefulness of Its own. 


Delivery can be guaranteed by Christinas providing orders are received by 
December 12th, and we can dispatch multi-orders to your address list 
Return the coupon now to ensure pro-Christmas delivery. 


OAK & BRASS HAYWAIN 1776 
Wagon used In East Ai^lia and 
-fealuYd in die works of Constable. 
Oak with boss fittings. 

Length 1454 M . Height 5J4". Width 6" 
(Length including shafts 25” overall) 


OAK A BRASS CANNON 1776 
This model represents a muzzle- 
loading cannon of the period, 
crafted in brass and oak. 

Length w. Height 3X". Width 5". 


•HIlHHIlHIIIIIIMMSiNi 


Plea* send your cheque (made payable to Beviin Handicrafts) with your order to: 
Devlin Handicrafts, Bwiin House, 41 Victory Road, West Menea, Colchester, Es*e*. 
Please mark ihe quantity required 

Cannon £39 each tynmiry 

Wagon £46 each quawriry , , , 

Prices Indude pojtap and packing m UK only. 






The famous "BouU Notre" created by Jeamt Lanvin ht.1927 


Arpfcge de Lanvin 

The most luxuribus gift.,; 


HISTOR] 

TODAY 


as a present for ChristnAs. 


Edited by Peter Ouermeu 
and Alan Hodge, this' j 
Illustrated magazine of vjorid 
history brings the past to-Jife 
and will give pleasure to i 
people of all ages for a ; 
whole year. ' i 


£6-70 for twelve Issues, i 
including postage and 
specially designed Christinas 
card from: i 


History Today) j; 
Bracken House, ; 
Cannon Street, 
London EC4P 4BY 


■ManmHMllHMBI Black gains, control of 
mm <■! WWUB BBBBB centre), QPzF; 9 N-QB3, N-I 
fM| WlfTlIn^— 1 P-B3, Q-B2; 11 NxP. R-Q: 

IBtIi q-b2, b-k^ 13 b-ks. cw 

■ -■ /i- . - . Q-B2, N-N5; 15 R-Bl, KN^ 

BECAUSE CHESS rbaslers jia.ve A remarkable sacrifice - v- 
-'iong-T careers ’ by, - the , 8«nvral :fooks like- a misprint;' - 
sta ndards pf infernafiopal ' sporty ^&y along the-flipezL-K fife 
xt 'can be a 'slow i>roVess. for a fully, worth a pieces ; 
rising player or^ao improving -16' PiN,. PxP; l? Q-N^ ( 
team- to be accepted among the il7-'5-K2) - t 

elite.* r ' . .j- - (if QxBMM 

- In the pre-I939 ycais '' when 20 ^-Ql* 

.the Russians -ww' prtgressihg; 

rapidly, few thou fbt- ot them as N-N3, f ^ 

.a match ; for .the thea reigning ; 

world .champions: romthe U.S,’ ^ 

routed^ tbe .Amer :an *. l> f v 15 ^ play &wh' the -K-Ho); 24. 

EO-. a.-iamous. rfe o match, and ah-i * 95 n-K 3 fivfr -9-fi 

SS? ; 2m d b f,.n^S»?£" r WMte Is- drived badt), -(HJi 
no .fully realise KR-K 1 ; E-IU 

thelr ; strength-.-. B-K2, ^(ij-TCl - (fefenlng a p 

At -late as : lB5S,f four- young - ,'VRfiiie ' ebuld -,, ‘''i'esigfi : here )i 
Russians in the wfrld champion- JR^Qf; QxN Ch.^ 3r X)xQ, 
ship '- ‘.interwnal.l ..adopted - a : B^B3, 

cautious,' defeaf-^oiaiiig 7 style : jfesigns^ r - . *:> -» ' JffM 

were a^r^a b ly^sii rprtsed how - ^ 

Weseut generation ' of ^ 

young British. ‘players'. is now KzH IS? JLmi : 

in • a similar position where { “ 

organisers of majoF events, often I JL 

omit .'them from, the Invitation ^ 




POSrrtObt : N0-T42 

BUGX(8men) 




CHINCHINELLA’S 

Leather gifts of rare' quality your Company will be.: 
proud to present to valued clients this : Christrnas.; ‘ 
Choose from a selection of fine address' books, desk . - ; 
pads and such whose simplicity of design Is a tribute ■ 

. . to good taste. •• - - . 

105 New Bond Street, W-L ' . 

01-493 4263. : ' ■ 


'-Tbe prestige: rintwUational . 
annuals Wilfe ••flMx.' Zee; (n 

HoUaud^Xas Paim&s and Havana 
rarely Include a, British played- 
in tbelr top grandmaster tourpar. 
meat,- , and even /our- own . tradi- 
tion al^ events ;at .Bastings 
Tgesside:, resfrict the' ; home,' -' 
entries Overcautious foiip' 


: WIITE( 7 men) ■ . 

DoTnnhz - . v. -- Resbei 


A SUPERB 

. .CHRISTMAS PRESENT 

Antony Athx Publiriwr* biv« TecentJy 
pvfcUtlwd > limitftd edition of an oat-. 
I Undine and beautiful-' book entldad 

A Portrait of Salmon Rshing 

Only 1500 topin havt been produced 
for worid.wido dittriburion. _ De-lux*, 
kadber bound edition ilgned - ijr the 
author and artin. £150.. Standard . 

edition' £40. 

Write for colour brochure giving full 
drtoWv or order'frowf 
ANTONY ATHA PUBLISHERS. LTD. 
Pept- 4, Hiilmorton Road, Rugby, . 
Warwickshire CV21 SAN 



New- York tobk Hp the -maximum- defeated two tn er flatly 

campiement-. -of- mine * ^Americans -and should pro - 

allowed: -I' unciSt' iqfemati'onaj a ^ r for eveD «Pene/.? % 

regulations:: New York. inyited'.fT-.SQlYfK- : Bfec*' fe a pawn 
five - teenagers, even. ‘Mown . to „v, r0 ? k a 5r , •" . 
the very young-' Michael yr ntfet; attacked. Wbat was Blade s > * ' . 
(13) And: ' Joel TW aTnVr. ‘ f • ctove (whlch. White .difln t 
who jostiJJe^- fteir 'iqdusion byr.co “9^8) and. what should be 


Mak« Intriguing. Jasclrnsing and un- 
ubuL freunsc# Twatrty-two- models In 
icock — most, onobtai ruble elsewhere. 
Send for free HhMrated. bnoUal tof— 
PEDOMETERS INTERNATIONAL LTD., 
Depe- .M, Atkbv Lodge. SMto, 
NyrtKauis. 


DO -YOU KNOW. -A" POOH SLEEPER! GJv* 


-a -country HOP pillow contilWno pore 
eogtutr. dried-, how. . Tht- sere, reflaoic 
way. M reMve end nervoot 


end' neWovt 

4atdod* '.(UL 


- tenstao. sroOiure.- TI mc- W atdad* .(LIL 
•• HoreK.nift -Read,- BunL^.S*. -Wmondi, 
'Soflolfc. * i..- ■ 


HOTELS AND LICENSED PREMISES 


EGHAM. 2.0OO jouare foer.oAces re let 
Jn central PMilton. Deaulre» dccora- 
Hon end ■ re-partltlonJn« Whien- - Is 
reflected In the term* to be ooexed- 
Apatv Emm Itt CUthbone Comme>Cml. ,15. 

Slimes. Mlftitlosex. 
TWM8 <SU. TeleMione Staines 511361 


; OXOl^; Near . Henley. C .' 

Centuries old country frec &otise' aud cltih . Of y .traditional 
brick construction with lattice windows- - Loubge/Bar^ 
Restaurant, fully_equippai kitchen,' self-contained cldb, with 
a capacity of 125 and aiajn. licence. 4 bed& h et^xzf.^ss'k. 
70/®) cars. .'1-5 acres, .cottage : in need -of .'rrfehavitioD, - 
enormous uri exploited pbtentiaL £12O/)Q0 -freehold; iSAV;' 
Lovelb, 92 High Strefet, 'Ifartow, Byichs. Tel: . 72339. ,r; 


is-thc ;best ; Vray {oT^ii; playei 10 ? ^...- FROBL,i;a. _N0. 1«- 
create wider . bpporfiirriSes- fbr: , - 'WJX& (4 men) - - ' « 
himself; and over^he - 

American .fop boarf 

pi^b'aWj : .;fhe''':pme < . ffeeu-MS' "3®. ffi MM 
:0lympiadI'W3LS.. ^JaS| % 

PR -job fijf iher caiiSe of inbre:ji. : -- [Wj - % 

jmrlfetfen^fqc Brhlsfe.- ' 

j nanriaenta .by;: 

rav^tter way ?. 1 

-B KPW)2 Tn'tinee^oViK ^ 
Wei' -thia rdefence^^ . 

P^3; ^ 1 1 . 5-:' if j 

infentinn 4 So&Ui6ife:Pajse^2 j 
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Personalised presents 


PRESENTS THAT seem to have been specialty 
chosen give an extra pleasure— somehow the 
fact that somebody has' given time and 
thought to organise a special initial or 
painting or engraving lifts the present at 
once into a different class so that the 
pleasure given is out of all proportion to the 
cost. *• 

This Christmas there is a whole host of 
personalised presents available and there is 
still time to order and or ganise , though do 
hurry to make sure of having the things yon 
want in time for the day. 

If yon haven't mnch money to spare or 
if yon feel you Just want to give a small bnt 
Individual present many shops have lots of 
small things like initialled key rings, or 
M gold ” initials for wearing on a necklace or 
bracelet, which are not expensive. 

At Debenhams there are “ gold ” initialled 
key rings on black metal for 8Qp. Self ridges 
has a die with linked Initials, a stamp pad 
and ink for 95p (very good for marking 
linen). Leather goods, books of matches, 
pencils, playing cards can all be stamped 
with names or initials on the spot The cost 


Is $0p per Initial on top of the cost of the 
article. ’ 

Self ridges also sells chokers with gold 
initials for 55p or pendants with, flat discs 
or heart-shaped lockets which can be 
engraved with a monogram for £2.50 to £3L2S, 
depending on the design. 

Parrots, which is a lovely present shop 
at 36 Fulham Road, London SW3 has a 
particularly good selection of individually 
Inscribed presents and 1 recommend readers 
who arc still despairing about what to give 
to whom to write to them (it costs 50p) 
asking for their catalogue from which 
Utey will be able to order at leisure. 

Barlow and Associates or Lancashire have 
■ good catalogue fnll of suggestions tor presents 
and household goods with letters, initials or 
motifs on (hem. Goblets may be engraved with 
numbers, letters, signs of the zodiac or sporting 
emblems. Towels may have the owner's name - 
or initials embroidered and there are wrap- 
around towelling robes which can be similarly 
decorated. Write to Barlow and Associates, 
Direct Sales Office, Williams & Glyn's Bank 
Chamber, Adlingtoa, Lancs PR7 4JEZ for the 

catalogue. 

Illustrated is a selection of just some of 
the special presents available this Christmas. 




finance 


If you know one of those infuriating men 
I bet he hasn't a rug with his own signature 
As long as Afia Carpets of 81 Baker Street, 1 
the order by neit Friday /they will be able to 
in time for Christmas. ' - 

The rug Is made from Acrilan ban d-tuftedjbgavy textured 
loop pile, measures IBInches by 27 inches only^obrt is small" * 
enough to have as a bedside or door entrance mat or it could be ; 
treated more respectfully and hung on a wall • 

There is a choice of three colours for the border (brown. 

dark blue and fed) while the main backgrouhd-jtt'aeutral OwieeV 
and the lettering black. To order the rug yo it should sehdihe - 

re<iuired signature (though you may order a message, neEte nr ' 
impolite, if you prefer) written in black ink otfiridfe paper or ' 
card, along with the name dearly printed or typewritten: * 

The price is £68.00. 



Another present for this elusive man who has everything and 
who always turns up round about Christmas time. This tune 
it’s his own (or somebody else’s) signature in neon lights. 
Supplied by Etcetera of 47 Golders Green Road, London NW11, 
you should send a signature written on a very* large piece of 
paper, large enough for the signwriter to work from. The light 
from the neon tubing has that lovely blue look so typical 
of neon lights and the tubing fils into a black transformer 
L think It’s great fun though its price somewhat mitigates the 
levity with which one might otherwise broach the idea. The total 
cost is £150 ( p + p £3.50 because it has to be very carefully 
wrapped and boxed) and delivery t akes 7-10 days. 

Shop with 
Sheila Black 

2WJ pasts of ick a ctcd products, services 
aid shops from all areas ot the 
country — by Sheila Blade of The 
_____ Timas. There are 

321 Illustrations. 

S K In colour and 
it sells in selected 
bookshops or you 
can buy direct 
for £.75 plus 25p 
*3Dp outside UK) 

MOMiEtt for p & p. Your 

money back, ot 
‘ course. II not 

3 n 15111 The Pigeonhole, at 13 Langton 

Ideal for Christmas Si. 



| Ts Calc alack & Fanners Ltd., Dow. 

1 FTt>. 3rd Fluor, W Great Marlborough 1 
| Street. London, W1 j 

I Please nerd me . . . copy 'tat ol T be j 
{ Bla-rfc Book. 1 enclose I'hcatie ixuial j 
I order payable to l ole Black lor t . . . I 


| Address 


[ n.’<5. in England i:«019. 

i 11 MuajIi-.-ld Street. London WIM OAU. 



IfOngman 

UJJS ^^umaKfesfr 


Reference Boohs 



n>e «v,6 Wedgwood aitdi Hdie 

jop'fti Ham [too Court, white 
relief o« o trditlenal WfJgwoai 
Vus teetjrouirf, £10.95. 


For a good investment, invest in 
Collector's Plates 
1975 WE3GWOOD XMAS PLATE 
; A 7 * "“»«l ConerjHajcn Xmas Mate £ 8-7S 
■*» Isiue Bicentenary 

RC 2nd inuc Blear trow piav? ' s * ® 

1*t Edition 1976 CoaiBort 1978 * 8-00 
1st Edition 1976 

Oriental NVohl Music Plate £17.70 
It™ Rounthal Xmas Plate C73.9S 

1976 faonc tmn Plate t 9.15 

All the above pricn IkIhUc o + a. 
Ptter ionua can soobIv moat new and back 
ci ,|| naak-, of codeciors' nlatas. 
Pleav nr pr«p t.«t: 

Peter icon lOum) Ltd. 

MaU Order D#ot, (FT lj 
Cross Sural. 

vrahMetd. 

West Yorkshire, 
tdehoia WahcoaM £2510. 


Samovar, says ihe press release, 
h^n'“jreumhl new fragrance, 

. blended specially for use by - : 

‘ 'both men 1 and women." 

-. It. comes Imc chic blackbottle - 
■■ witlL a whtte.labeL 
Samovar can: be ordered with, 

• the name or the recipient - 
- ‘.'printed on tbe labeL It is avail- 
: able now in some fashion stores 
: r but it can also'be bought direct . 

’’ from Samovar Perfumes, Depart- 
: • meat PMS. 50. Medlar Street, 

. London ; SE5 OJX. The price.is 
. £3.95 plus 17p p + p... . : 


Tf Tm -llfcvi want to: see the 
b^.-doctot/. Available, irxespec- 
uve<rf:sex^nd stellar- ccrasiti- 
6rations^apj5]y if I require 
EnandaF advice.' But it seems 
that . rmany-.-women prefer 
female-financial specialist 

as 'some' prefer a woman.' doctor. 

At least tbatyis the experience 
nf-Lfe- McDonnell who formed 
female. -financial' Advisors JIB 
'months'a^v . . . 

‘ Her - thesis? was that : women 
faced wilfir’Snancial problems 
Would' prefer' to discuss, them 
-with" a ^wqnian rather tbait a 
'maflj and: that she would there- 
fore. receive more sympathetic 
understanding of those, prob- 
lems- >Tt "Se^ms - that^reeeatl y 
.widowed 'jofe-.-divorcOd . +wdmen, 
the .'miforits : o£ Miss. McDon- 
. nell’s ; -clients,: are ■ under ‘ con- 
siderable' emotional stress^: and 
a sympathetie^heariiig win gtra 
long way to- gaining the client's 


confidence- And that; together 
with, being given all the Infor- 
mation, fe an essential step to- 
wards giving the best advice. 

. The financial planning require- 
ments of women are, not much 
different from men,. . although 
perhaps with single women less 
emphasis need be. placed bn pro- 
tection Tor dependants. - But 
sexual, emancipation is making 
more women aware of the need 
for- -making adequate financial 
jplans for • future . commitments. 

With over 3,000 inquiries in 18 
months . Liz McDonnell has 
demonstrated the need for hec 
service and this success has. 
resulted in a link with the finan- 
cial planning side of Sedgwick 
Forbes, a move winch will 
strengthen her team and bee 
asset base, besides giving nation- 
wide coverage. 

ERIC SHORT 
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From Parrots of 56 Fulham Road, Lond on] J5.W.3 is this good- 
looking leather belt .with a brass initialled clasp- When ordering 
say if you want the belt to be small; medium or large and 
whether for a- man or woman. In plain black leather or red, ' 
white and blue striped elasticated canvas it costs £4DQ, in 
black crocodile it is £35.20 (p-t-p-SQp), - - ’ > 


LAST . WEEK -fiie fates . seem to 
' have been . against os. . First, 
the MitsukllrcLbranch that-I men- 
tioned - as : being at BP House. 
157, Victor!*; Street, : London 
S.WX, was dire to have opened 
last Saturday for the first time— 
which is - why I mentioned it 
Unfortunately, due to a tragedy 
in the shopfltter's family he was 
not able to complete the shop in 
time, 1 .am assdred by- Mitsaldko 
that it will be open on Tuesday, 
30th November. All other 
branches, of coarse, including 
jhe main, one at 15 Old Brompton 

Road, South Kensington. London, 

S.W.7, are open, as usual. ; 

Second, many readers were. In- 
terested in the sorbets, sold by 
Loner— but unfortunately there 
was a printing error in Nouveau 


Poor (the book from which I 
took. my information) which said 
that a 5-litre box of sorbet con- 
taining about 630 (instead of 65). 
scoops cost £7> In addition since 
the book was printed prices hav& 
had to be raised. 

The sorbet is now being sold 
in -3-litre packs for £4.50 (which 
is a -bit more expensive than -the 
5-litre pack for £7).. 

Finally, the Good Wine Guide 
by Allan Hall and Joseph Berk- 
mann was virtually sold out last 
week so those who had diffi- 
cntly in finding a copy can buy 
by mail from: Direct Wine Shop, 
3, Berwick Street London, W.t 
Mark the- envelope “Guide 0 and 
'.enclose a crossed cheque for 
£2.20 made out to Berkmann 
Hall. 


- Helen Porteous does watercolour paintings for Parrots, 
incorporating any name or initial into the painting Orders . 
must reach Parrots by December 4 and you can specify if you 
want the name or initial incorporated into a scene with flowers, 
animals or anything else. £24.80 (p+p £1.30p). 




BEAT THE BUDGET- BOY NOW! 






The Pigeonhole, at 13 Langton 
Street. London, SW10 will 
arrange for miniature pony 
portraits to be done by the 
artist Rita Greer. Rita Greer. 

, works from full-colour nboto- ■ 
graphs and must be .sent at ; 
least three — one oE the pony, 
one of the child and one of 
the child on the pony. The 
miniatures are quite small, 
roughly 3i ins by 2} ins, and 
may be oval or rectangular. 
One pony and one child cost 
£50 but more children can be 
included for an extra sum. 
Rita Greer can fulfil orders for 
Christmas but order as soon as 
possible. 


Gerald 
Robert , 
Jimmy 
WHO? 


How often do you 
hear or think that? 
Webster’s 
Biographical Dictionary 
answers your question. 

The only reference book of its kind, Webster’s 
Biographical Dictionary provides basic" 
information on over 40,000 significant men and 
women all over the world, every period of history 
and every field of accomplishment. 

Webster’s Biographical Dictionary provides 
information in an easy-to-read form for quick 
reference. Alternative forms of names, pseudonyms 
and titles appear with the main entry, /til alternative 
forms and pseudonyms are cross-referenced to lead 
the user to the main entry. 

For home, for the office or even 
for Christmas for £14,95. 

We bring life to words 


Though the object drawn here is officially called a puzzle it is 
in fact much more than that — it is almost a work of art 
Made from rare and beautiful wood, a three-dimensional puzzle 
with any initial incorporated into the centre fits into a beautiful 
oval wooden frame. All these puzzles are cut by hand by 
Peter Stocken of Stubbs Common Farm, Stubbs Walden, 

Doncaster. South Yorkshire. All the pieces interlock In'every - ,. 

direction and Peter Stocken says that though he comes across • 
the occasional genius who can assemble them from scratch in 
half an hour a normal mortal would take about three hours to 
put them together again. The number of pieces in each puzzle 
is about 40 and all the pieces are beautifully polished so that ■ ■ 
the whole thing is a delight to hold. 

Orders should be placed as soon as possible and Peter Stocken 
warns that he can only make 50 in time for Christmas as be 
does them all himself. So if you warn one don’t delay. The 
woods arc all rare: African Ebony, Indian Ebony and Macassar 
Ebony— they are all lovely but one wood cannot be specified. 

They cost £29.96 each, including postage and VAT. Write ' 
direct to Peter Stocken at the address given above. 






QUEEN ANNE SCOTCH 
H PASSPORT SCOTCH . 

— < 

H JOHANS WALKER RED LABEL 

H WHITEHORSE- 

H DEWARS ; : 

H CUTTY SARK 

H BLACK & WHITE - 


£3.69 
£3.69 
£3.69 § 
£3.69 
£3.69 ^ 
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Studio Four, 2 Downshire Hill. London NW3 
will lake aDy photograph, black and white . y 
•or colour, and have it enlarged and made -into 
a jigsaw. The nicest .way to give it .would be . 

• as a little bag full of small pieces so that not 
until the recipient had put the jigsaw together* 
would he or she realise what it was. To order - 
a jigsaw just send a good original photograph 
(which will be sent back to you) to -the address 
above. Orders take three to four weeks and'; .. . 
they say that, barring bold-ups by the Post 
Office, they will be able to fulfil orders in time 
for Christmas if they are received by Thursday, 
December 2nd. Xb'e full-size puzzle Is 9} inches 
by 7{ inches, has 63 pieces, the price is £4.95 
. (p+p 40p)'aod the puzzle-can be sent. to any 
'address. 



H COSSACK VflOKfl 

H JOHNNIE WALKER BLACK LABEL . 
H MARmi**^— ; 1 


£4.15 || 
£539 ^ 
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STOCKINGS ARE an essential part of 
the traditional Christmas ritual and 
certainly children would agree that a 
Christmas without a stocking hardly 
qualifies as the real thing- Many people 
just use an ordinary woollen sock to 
hang up round the chimney and there’s 
nothing whatever wrong with that Most 
children, however, like a stocking to 
look Christmassy and the more obviously 
so the better — they like red and white 
and green and are particularly 
delighted 11 the stocking bears their 
name. 

So lor those who aren’t content with 
old woollen socks belonging to the men 
in their life here are- some suggestions 
for buying something more specifically 
geared to Christmas. 

Self ridges of Oxford Street, London 


Parrots, 56 Fulham Road, 
London SW3 6HH not only 
sells this charming stocking, 
made from felt in red or green 
with white trimmings and 
mono-; rammed with any initial 
(£2.20. p + p 2Sp) but will also 
fill it with your owo selection 
of presents and have it and all 
the little objects wrapped and 
boxed and sent to you or the 
recipient for £4.50 post free. If 
you’re interested in the stocking 
fillers write to tfae above 
address asking for details of the 
Stocking Scheme— alternatively 
you may have a jumbo-size 
stocking for another £1.40 extra. 
It would take too long to list all 
the contents here so do either 
go along to Parrots or write 
for full details. 


Fill a stocking 

WI sells stockings for £L95 that are 
18" tall with a 9" foot and are made 
of -red polyester type man-made fibre. 

. with a picture of Father Christinas on 
the top. The child's name can bo printed 
free In either silver or white lettering 
If the name is no more than six letters 
long-rafter that It’s another I5p per 
letter. If you want to order by post 
you can do so by including an extra 
15p p+p and specifying whether yon 
want lettering La white or silver. 

Paperchase of 216 Tottenham Court 
Road, London Wl and 167 Fulham Road, 
London SW3 have the cheapest stockings 
I con Id And. They are very basic and 
are made of white mesh and. bound with 
red erf pe paper. They measure 20" 
from top to toe and cost 20p (X6p p + p 
by mail from Tottenham Court Road). 


Tf you don't necessarily want to fill 
the stocking yourself there are some 
very, sweet small stockings <6" long) 
filled with pot-pourri— I. suppose yon 
could hang them on the tree ovirir { 
Christinas and then transfer them to a 
drawer later on. They cost £1.00 and 
are available from General Trading 
Company, 144 Sloane Street London 
SW1 who will send by post for 35p extra. 

. Also from General Trading Com- 
pany Is a slightly longer stocking (9") 
which contains a selection of small 
sizes of Meadow Herbs products — things 
like £aponaiia soap sachets, milk of 
roses, foam herb bath and some skin 
cleanser all packed together with dried 
flowers and herbs. 

They cost £2.35 <60p p+p). • 


mm. 






DRY SACK, V — 

H DOUBLE CENTURY - 

H GONZALEZ BYASS SHERRIES 


3 , t H i : i : i i j : 3 : ti ikn 


8ERCIER CHAMPAGNE 
LANS0N BLACK LABEL. 
CHARLES HEIOSiECK - 
M0ET & CHAND0N - — 
DRAMBUIE 


CHERRY HEERJHG 



. £L49 
£1.49 M 
£1.39 


, £2.99 
£3.45 ^ 
£3.45 
£339 p 
.£4.49 I 
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Above: far right, a fairly tough- 
looking Stocking in printed 
cotton, either red or green with 
white. Is 18 inches long and coat 
£1.35 (p+p I2p) from General 
Trading Company. 144 Sloane 
Street, .London SW1.- 

Abovelcft: Partymad of 67 
Gloucester Avenue, London - 
NWlhas tiiree cotton-knit 
stockings' which are too small 
to hold much but are so pretty 
that most' children would love-; 
to see them at the end of the . 
bed on Christinas -morning. In 
white with red and green- 7 
stripes there are three sizes: . 
3 inches '22p, 6 inches 32p and 
17.incbe£74p. For the- two • - 
smallest to be sent by mail 


just include a s.a.e;, and for the 
largest art ll*p stamp. ' - 
For those who like making . 
things these brightly-coloured 
felt stockings, left, werp 
made- from -Vogue Pattern 1542, 
Felt in .contrasting colours was 
used and remnants were .enough 
to make the applique flowers. 
For those with a large family 
each stocking can be -made to. 
look different and individual by 
using 'different colour eomblna- 
tioris. Hie pattern 
costs £li)0 aiid included ' 
with it are Instructions for , ' ■ v 
making tree ornaments, a door ' 
wreath and a eover for tite base, 
of the-tree. The pattern Is .. - 
available ■from- large fabric and 
department stores,: : 
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BY JOE RENNISON 

TO REMOVE from one bouse to 
another in one’s own country is 
a pretty devastating experience 
but to remove to another home 
in foreign parts must be a total 
nightmare. But it is a fact of 
life that has to be faced by many 
people in modern society. 
There are so many careers — in 
business, diplomacy,. in military 
and academic life, etc.— where 
a posting overseas must be 
expected at some time. 

It is not now a question of 
getting there — modern transport 
is on .the whole very efficient 
and takes most of the worry off 
our shoulders— but one of when 
you have arrived how do you 
cope with the ordinary day-ro- 
day details of living. . Even pre- 
suming That the stranger speaks 
the language the answers to 
such possible questions as where 


do I live?— bow dq I get ftere? 
—-where do I Shop? — what are 
the schools like?— are the 
natives friendly? must .seem 
very difficult to fipd when you 
are sitting on the; other side of 
the world waitinfr'fpr the post- 
ing date. 

The where da I Hve question 
Is probably the most Important 
of all since if It is answered un- 
satisfactorily it could completely 
ruin what should be a fruitful 
and enjoyable stay in another 
country. 

One can certainly feel sym- 
pathy for foreigners coming to 
Brii&Ln on a stint of duty. The 
horrifying stories they must 
read in their own newspapers 
about bhe parlous state uf the 
country must be very off-putting. 
They must get the impression 
that most of the property an 


Britain has been bought up by 
foreign interests, ft e education 
system bee collapsed and there 
are probably bread queues at 
the shops. 

How can we make .our lone- 
term visitors more welcome and 
reassured about what .they are 
coining to? One man who thinks 
be has sorted out most of the 
answers is Stuart Simmons who 
runs an outfit called Simmons 
Relocation Services. He acts for 
many of the large multi-national 
organisations who have offices in 
London and want to see the staff 
they send here peacefully and 
happily ensoonqed Jn their 

homes. This extension of bis 
aatsvarcies was a logical develop- 
ment after ten years- as a mort- 
gage broker. Alter questions of 
finance lit was inevitable that 
clients would want to know 
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Clapton Revel was first listed in local records 
in 1714 as a “ Mansion with Mill attached ” 

In the hamlet of “ Uburn " which is part 
of the historic area that passed from King 
Harold to William the Conqueror after 1066. 

The property was known as Clapton and 
Clapton Mill and is situated on the River 
Wye just north of Reaconsfield. The 
4-storey, mellow red brick house stands in 
3i acres with an ornamental lake and two 
rivers running through the grounds. In the 
19th ccntnry Clapton Mill was worked by 
a tarpaulin manufacturer who used to supply, v. 
all the marquee coverings for the Chelsea < 


Flower Show. But since 1922 the mill has 
not been used and the old sewing sheds have 
been rebuilt as servants’ quarters and store 
room. Clapton Revel is now a secluded 
residence set in Its own landscape. The 
house has much of the original wood 
panelling and historic features indude two 
18th-century powder closets in one of the 
bedrooms. There is a large studio/bedroom 
tn the roof of the bouse, 4 other bedrooms, 

2 bathrooms, 2 receptions, dining room, 
kitchen, wine cellar and utility rooms. There 
is garaging for four cars and a heated swim- 
ming pooL Asking price Is £135.000 freehold 
through Aylesford. 440, Kings Road. S.W.l. 


about oftfer -goods afafl ^rvices 
so why not make a. business out 
of it? He deals ‘mainly in the 
rented market since it is rare 
for those here on- a short term 
contract to want to. buy their 
own properties.' But the basic 
problems remain ihe same, what- 
ever the kind of tenure. It -i* 
certainly more • in^jortant to 
solve the basic problems where 
it is a case of .a oobjsoitacion buy- 
ing outright a property as part 
of a podl of aoobnunudaxion 'they 
keeip for staff because that par- 
ticular bouse win be enjoyed or 
bated by more than one family. 

The most common questions 
bis clients, 50 per cent of whom 
are Americans, ask are touching 
and revealing. The first question 
the Americans ask js: Is it safe? 
It is a sad reflection on their 
own society and increasingly on 
conditions throughout the world 

iu general, perhaps we can 
assure them that despite recent 
bad publicity London is still a 
fairly safe, place to .walk around 
at night. - | ’ 

What seems to puzzle many 
of them of all nationalities is 
the size and geography of the 
city. There seems to be the im- 
pression that this, sprawling 
place is an enormous bousing 
estate with Oxford Street as its 
shopping centre. -They do not 
seem to appreciate~the fact that 
London is a collection of vil- 
lages. Consequently Mr. Sim- 
mons gets asked questions about 
the shopping in deepest Putney 
and other areas outside W.l. 
Other common concerns are the 
availability of hospitals, educa- 
tional facilities, "transport and 
how to get thinga^iepaired. 

The most urgent' ireqiurei&ent. 
is that the property they are 
coming to live ./fir; should be 
clean and this and .-many other 
problems Mr. Simmons and his 
organisation will' .attend to. 
Matching the client and the pro- 
perty is sometimes: a difficult job . 
but is always eventually solved. 

Only one thing.- puzzles me. 
While most custodiers are quite 
happy -to commute Jf necessary 
the majority of bankers insist on 
living in the centri of town. Can 
it be that the dollar, the mark, 
.the yen, .etc., arerdotfia secure as 
we always thought! - 





One always, thinks of a thatched house pr cottage as being . 
something of an antique, . It is certainly rare id find examples : 
of modern' honaes being bnflt with * thatched roof. But , 
London and JEnro Developments have done just that In Norfolk: 
After . purchasing a thatched village cottage in a state -of some ' 
disrepair on the. outskirts of Brisley village; the team have 
extended and completely modernised the original cottage and 
■have created on another part of the site a' possibly unique' • 
completely hew detached house, believed 1 to be the only one of 
its type to be built in Norfolk for at last twenty' years. ' The 
genuine antique property is. Rose Cottage; Brisley, pi ctnrirt . 
left, which is about five miles from East Derebam. A delightful 
early. 17th-century ihatched cottage; it has been thoughtfully . 
and competently renovated, completely modernised and' - 
extended.' Although tendered externally, the original cottage ' 
i&of traditional- oak-framed ■ construction and the substantial -' 
timbering is amply evident Infernally by way of exposed •/ . 
celling thnbers, wall frames and roof trusses. These combined ■ ; 
with -the three superb beamed lnglenook fireplaces give the . 

cottage a character and IndtvidualUy often lacking in most: 
newer properties. The excellent, conversion has toduded the ,. 
lowering of the original ground floor levels, and the surrounding 
nte, to give increased xelling heights, and the -retention . of the <• 



Country properties are selling 
well, reports Savills of ' 
Grosvenor Hill, WL particularly 
if there is the opportunity to 
acquire extra land. Chearsley 
Hill House, near Aylesbury 
sold -in conjunction with : 
Bamnet Raffety, Backs* was 


- put on the market at £48,500 
and sold for a figure believed 
in excess of £80,000/becaiise 
an extra 33j acres ahd afonr- 
bed roomed cottage was offered 
.with it as a complete package:; 
Offers in. the region of £$5,00$ ’ 

, arebeing.BoughtbySavillp4of . 


broad oak floorboards upstairs. TEe entire cottage Is fitted 
Wt to very high, spedfiratiohs. * ■ 

: it stands In approximately =f~acre of grounds, ou the 

northern outskirts of Brisley, which is well situated for. easy 
travelling Into Klng’sOynn Or Norwich, and with the busy 
market town of Fakenham, and East Dereham both within 
fiy e miles. From, a recreational viewpoint the excellent 
amenities of North Norfolk and -the Broads are within easy 
reach. The cottage enjoys delightful views over open Norfolk 

countryside. _• Brice £28,750.' -- - 

The new .house is called Primrose Cottage. It combines 
the benefits of modern building -design features and comforts 
with the charm pf a traditional thatched cottage. The property 
gf grids in just under 4 acre, of grounds, on the northern- 
outskirts of Brisley^ near Rose Cottage i . 

It stands well back from the road behind a wide lawn and 
Is., approached by a broad gravelled driveway with a carriage 
sweep around the front of the cottage to the double garage at 
-the side. The attractive elevations are rendered in 
-“"W-oodsnioke ” with leaded, pane windows throughout. The 
thatched roof Is by Farharas of North Walsham. Price £29.750. 
-Both properties are available, through Turnbull Co>, 18, 
Blackfriars Street, King’s Lynn. 


station to Hatfield. For those 
who like privacy, the house is 
wen screened from .the 
Hertford-Hatfield road by a 
village green with .oaks and its 
own timbered grounds which 
hack onto parkland. The well- 
proportioned accommodation 
l. includes two living-rooms, a 
conservatory-corn garden room, 
panelled study, playroom, 
seven bedrooms, two dressing 
rooms three bathrooms and a 
nurspiy suite. Heating is otl- 
. fired. There is a pretty court- 
yard -at the side of the house 
around which there is an 
attractive grouping of . bnlldings 
-which include extensive 
gauging, stables, office and 
period barn. Farther amenities 
_ for. gracious living include a 
heated swimming pool and a 
hard tennis court. The land 
which spreads ever lawns and 
a small spinney, totals 3.7 acres. 
Bonus for the package is an 
additional two cottages and 
paddock. Full details Savills, 

20 Grosvenor Hill, London, WL 


Cole Green House' (above), 
considered one -of the most 
important houses lit Hertford- 
shire Dating from' the 18th 
century, the property is near . 
Hertford and Hatfield, four: ' 
miles from "Uje Al,:28 : minutes 
by train , from Kings Cross • 


j V i JUNE FIELD 


RESIDENTIAL PROPERTY 


ENTERTAINMENT GUIDE 
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A unique new de velopment of luxury flats , many with 
panoramic views over the Thames. ? 

1 . 2 or 3 bedrooms, 1 or 2 bathrooms, reception room. -Penthouses: 4 or 
5 bedrooms, 2 or 3 bathrooms, t/2 reception. rooms. ' Prices £I9.SOO-£7SOCBJ 

Features include heated indoor swimming pool , saunas , batfo/iies 
and terraces , independent heating . ’ Brighton* kitchens, garaging 
riverside walkway , landscaped gardens and piazza.- - v * r 

SHOW FLATS OPEN TODAY &six days a week'. Sun - Fri 1 1.00am --/LOOpm.' 
River Gardens, Stevenage Road, SW6. 

Proceed along Fulham Palace Road (between Putney Bridge and Hammersmith 
Rridgri. turning into Inglcthorpc Street, which leads directly to River Gardens. 

ifSHIAS&CQ River Gardens Sales Office. Tel: 01-385 4576 
or Sanders, Hampstead High Street, London NW3 1PZ. Te\ : Oi -794 0281 . 


.. opera & ballet . 

Tontsht «. Wrd. 7.-00 Mr RMWknjliw, 
Tiw. Tnur. « FrC 7-vM La Mk Helm. 


THEATRES 1 =’. THEATRE? CINEMAS 

a» «Ot. qucctirs.- OV-Tft .rfefi. -gvcnlnds 4tX». CASINO, Wd Common SI. Last S Dry*, 
•ml 8.40. Mae ti»t«rt.. s.oo, s«t SjOoSia-e.M. s,ivia Kniici ki emmanucluc a cxj. 
■'* • , ALec GOt NNESL. NICOLA,. RAGETT Proa*, al 2.45. 4.20 7.25. Late *hO¥l 

,-MaUL- In K^ARK. KINGSTON-. ANGOLA' THORNE Tonight 11. IS (feature I.ZOf. 

dfiwwa- f OtWrtt : CWU.MHJW.-- GM. “S' 'SSn'x 


6.25 ami 8.30. Qull« delicious and 
enormously funny." Daily Cxnress. 


EMPIRE. Leicester So. 437" TZ34. 

-scan may bo booked at ttm box office 
or By post. THE INCREDIBLE SARAH 


v 


Devckspcvl and huili hj 


Sanders 


HERTFORDSHIRE — OLD HATFIELD 

A SUBSTANTIAL DETACHED PROPERTY, adjacent to Hatfield 
Park used until rec crit |j, a5 , Blind Home, and avaif a *>| e ON LEASE 
for a similar purpese 

The accommodation of generous proportion; includes: 
Entrance Hall. 6 reception, good domestic offices. 8 principal 
bedrooms. 7 bathrooms. 2nd Floor (7 rooms). C.H. Lift w 1st floor. 
2 garages, outbuildings, pleasant garden. 

TO LET ON LEASE, terms of which to be agreed. 

Apply in writing to: Humbert, Flint. Rawlence ft Square/, 

IG London Road. St. Albans. Hem. Tel: St. Albans 51739, 

Ref: SFNH'HJB. 


Only one left 
SUPERIOR 2 BEDROOM 
PATIO FLAT 

Fitted Vitcnen and bathroom 
£21.5u3. *3R t30. 

Contact Willetts of 
Stoane 5quare 01-730 3935 or 
Mr Adams 0-639 2266 ex. 2419. 


Will PIED A TERRE !ar OiXinns einu- 
t.,e. Nr Horlev SS. ina ResrnE; Park. 

2 o:irj-:-i.e raom; rc—ese rr.lu*e lit- 

ehen ai'J b-nn-eem 1-1 pmcoic-tutlt i 
ci::k 5t*» s<^r. Lii! Poise, c;h - 
arc ho: water l.ccotionti »:orate 
e.iaacrly Wirt curia, nx. riroets *lr:- [ 

l-,c jn-l cfrrr Nfirst i'. re— Acprcv. 
50 -year ICJiC. £22 500. Tel. 583 34rs I 
o- wri;r Bex ~ 4J75 Fma-»r.i.n Times. I 
tn Itmnnn Stc-<-t EC.IP aBV. 
TWICKENHAM PIED- A-TCRRZ. T«,„- ' 
ra-jme; jrav-.i *lscir flat kn ^nd *i..rs,. . 

fNjn Tircjr- »^r I^er £7 2 jO ' 

TnrMionif Noilf^ Anfl 0«*an Ol-flO". 

j I 


SOUTH YORKSHIRE 

Beautiful old haw:e. lovingly modem- 

usd. m PKtnrctqg.. S 0ulh Yorkshire 
Villaje. 4 bcd». 2 b, ( h. fined kitchen, 
:u c/h etc., in-.oi pontes -well esttb- 
inhed funnest ,n jntiquet and fum- 
ishmj fabrics. Ideal lor executive 
whole *ife_ war.n , lucrative and 
interest^! fob Jtn can do without 
leaving home Owners emigrating. 
TELEPHONE- 0S32-742150 


SUPERB LUXURY resilience. Rild Cornwall. 
Ir two acres oi Hn^c-ioee garden eoir- 
£l «'«s''Pd snwio and 
chalet, neate-i iwimmina oool and duck 
9o, no abroad. Price 
n^.H, 00 Graham and 

Kernr>sv Hem*. St tOUimD. 
Cornwall, or teieononelT; Column 57?! 

HOLLAND^PARK Fiat. In we. order 
a onlr Tumi park, 

i • 2 haths.. large mad. 

rirnlri r 1 * o-^ Gas CH Fitted 

caroets die. 9. i. ... £39 Qfin or 

near ofler. 01.-27 igiB. ° 
w 5I£. '.Edwirdlar 

aer s c 4 

liS.OQO- w-^SS "" fln,lies - 


PREL/MINARV AUCTION ANNOUNCEMENT 

KENT 

CL1FFE — NEAR ROCHESTER 
TWO FIRST CLASS ARABLE FARMS 

Lot 1: G attorn Firm . . 

Lind. Buildings and 2 Cocugea in all IS3 ACRES ■' 

Lot 2: Bell. SpendiiF Fartni and former Riding School. 

Land. Buildings. Stable,. 2 Bungalows and Cottage In ill tS5 ACRES. 
For Sale by Auction March 1977 (unless both sofd previously) 
FREEHOLD WITH POSSESION 

I except 3 cottages and bungalow] .r. 

Preliminary portice/ori from; 

PORTER B COBB. Cathedral Chamber,. Rochester (Medway ^420S) 


OVERSEAS PROPERTY 


.OVERSEAS'PROPERTY : 


FOR SALE , 


Costa Blanca F<tarjira 
2 B^d. Villa £i 2.000 Prom. Paid. 
Costa Dd Sal F.-’jruella 
BM^fKi J‘3 2 Bed. Villa £2S,000, 
EuroestaiGs. Specialists on 0 'S 
P'opnny insurance; ?4anpqo- 
ment: consultants on 0;S 

property I3s. 



• ' <f ® J{ £,£ ,'C- p. ■? . « 
" ^ V- 

Euransranm Hoiks, 4 .- J. 

14 Sim Sir dpi. London ECL -- - 
Till- 01-277 MM. 


FOR SALE 

SWTTZERLAND — VALAIS 
CRANS—MONTANA 
ST. LUC — NENDAZ 
EVOLENE-LA FORCLAZ 

Soidiot. an-tments. chalrrs 
You- >n.estnient 

SIJMMIP- WINTER HOLIDAYS 
between Sfr. l.«iO-g.OOO *q. m. 


^flmrria^n&i en n '*!*• °" e ntre THl>t 
ffiS?* i? h thi. -,^ rall,n v »«B-d UrOTSF- 

! 8, y*S? E SlZ{t'''„l£ T'-'vurp" Mansion lor 

■ lm-ixdH|iere Ailaniiaup. Drew dv -Boif 
j A Mil 7 la’s LllTQii Tel: 

■ 02 M4.B7.B3. 7ei P , a Brui. 622.71. 

MEART »;•"{*«*«. For sale, entire! 

I BUHt on er hiceP lor let, mu. H«h 

i ictrwnn + ivm*** ,» ,al U e. Write or call; 

I 5 C , nf d’A'ieeroh-m. 1040 

Brufiela. 02/647.973 1 .02,7Ajk7 1 AB, I 


An Agr/cuftBrol Imrextment tor imme- 
diate pure /mm. convenFont/y liroeted 
only 20 mile* loulb-cesi at- tbo City 
at London. 

CROUCH FARM. 
CROCKENHILL • 
SWANLEY. KENT 

In a Fertile productive district yet 
dose to A20 trunk road and Orpfngtoti 
Outskirts, 

FRUIT, VEGETABLE 
CORN FARM 

212 ACRES 

Freehold. Subject to Agricultural 
Tenancy urtth new rent starting 27th 
September, 1977, 

An unusual opportunity to pure hate an 
ettellem farm for wfWrh an .offer Ji 
sought In excm of ffOO-OOT.- 

Awly for nnrrU.i'on r„ th. Jni. tw-ti 


I Palmer Snell I 


Chartered Survayorfi 
Somerset, Dorset and E, Devon 

Lw/Ki A.rt, icwnL 
TEL (ft»351 2302S 


SOUTH BUCKS 

Freehold Agricultural Investment. 
250-acre farm. Georgian Farm- 
house and Buildings. Current 
income 42,000 p.a. Review 
September 1977; 

£70,000 

EDWARD TURVfLL & CO. 

143. Uxbridge Road. 
Rickmansworth. Tel: 78389- 


STOCKTON OffEES 

CLEVEL/fip 

24.57 ACRfcsJ 
PRI1VIE RESID^V^lAIr 
BinLDING 

A b a whole or In TjjpiLOTS 
Excellent Locatittijs- 
Established RcsldendAT ; Area 
on the outskirts of tBTfibunty 

DETAILED PLANNING 
PERMISSION GIFTED 

FOR SALE BY t£n!)ER : 
f Subject to ConditiOflfl 
of Saioj -T." 

CLOSING DATE sjffry-VL 
20«h DECEfti REn^ iirD 
Full details apply Sojjtjfyente 

JAMES DODDS - 


















Financial Times Saturday November 27 1970 



ta Einstein on fte 
new opera by Robert 
th music- by Philip 
» I reviewed here last 
nd which played to 
for nine nights at 
: :oniique, the Autumn 
; Paris also marshalled 
. -ntcnnial tribute this 


in Paris 


BY DOMINIC GILL 


Friends of the 
*nS* I v£l» |/toya/ Academy 

to iSiL by ? ach w>e of the seven ^ ^ 

composers in person. Ashley's On January 1, 1977 the Royal 
^ucier I found the most Academy will found the Friends 
P m Jr ® nCQ , a ntinsj of the set, of the Royal Academy. 

The L It' ° ff 5! a li2 u “ 1 “ a ; There will be four categories 


smmiwujreu. . uiauc - «* uinai, »«uvui S "orivs or music With J ™ ««« swf investigation OE ncnjdnnerc and vnnne neonle 

wood or paper suspended from their solid state gadgetry. Three ShSht 5S££ dl ?.T2 c,i0n ’ « micro- ESfewTlB Sd 25). Thw will 


uently in the 1960s Tudor himself controlled nine and sounding every bit as old as musicians, included 0 Reich's Sew SriK eastml° ^? lcy ! a11 £® House: have access to the library 
S as performer and objects, into which he directed <« * 5 ! ‘ ,ort Music lor lS depsr- 5SS& poof 3 ,mo 0,6 “? ^chives; and benefit from 

nth Merce Cunning- “mostly bio-medical sounds — in its exploration of the strings ture £rom rigorous and other special arrangements, such 

John Cage, David cats* nerves, brainwaves, the ,*^ r ®P ed * ®° d the underside of crystaline “systemic'’ sound- «*#»« in,,. as connoisseur lectures, 

oncentrated in recent sound of the opening and _! 1 , J d rif nibhed * worlds of Fitmo Phase. Music for -L— t hose !$£!** V*** 1 ” 0 Artist Subscribers (EI7.50 a 

;t exclusively on the closing of frogs’ eyes. ■ - Others JenHiinS^^nlSJ “SS Instruments and Drum- SSSou but^Jht h* 10 * ha ? pe ^ year) witi have all the above 

t in his own studio played games with digital cir- s? n £„a”™ eU M mm Q to a region textural ly i n * you. don't privileges. They will receive 

ipbisticated ways of cuitry, flipped by-pass filters, set r5cher and more varied, melodi- ntviOfSL. lte ’ ?®* fre « submission forms for the 

ronic equipment in up complex self-sustaining sound cally and harmooically more or in^ C f? nmo} i'^ ) Summer Exhibition. obtain 

■mance. He is an Patterns in suspended, welded indulgent. Arter Drumming, per- ■ -i 1 *® artists’ materials at reduced 

re, in Europe much bars of steel. As an exhibition n ?, y *»,o th I >r0 i ,,lh haps tbe ultim ate " systemic” 3t ^^ n ° peo P le ** thetr tracks. prices and obtain help where the 

. but rarely en- of electronic modules and cir- wort we wondered where. Reich « a. a thinn m +* .. Academy’s experience could be 

this was to be an cults, and as a demonstration of ^ t « rt P /^ P ?rnm ,i ?hti£ ^A.^.\. 1 .L ^ U ^ cian3 :. witfa ‘ ta j£jLr% m ** of assistance. 
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jpmsncateu ways of cunry, uippea oy-pasr aei " ^ ana more variea, meiooi- rimse tfieti nr* iLT JJL. * ’ 7 tree su omission tonus tor me 

ronic equipment in up complex self-sustaining sound s ca i ly and barmouically more or c f * nmo ”' Summer Exhibition. obtain 

■mance. He is an Patterns in suspended, welded ™, llsa *°" ® £*JfA lM ?L y '"“g indulgent. Atier Drwmnino, per- L*® artists’ materials at reduced 

re, in Europe much bars of steel. As an exhibition n ?. y *»,o th I >r0 i ,r,h haps tbe ultimate “systemic" 3t ^^ n ° peo P le thetr tracks, prices and obtain help where tbe 

. but rarely en- of electronic modules and cir- ®}* “5**®“ wort we wondered where. Reich « a* a thinn m .. Academy’s experience could be 

this was to be an cuits, and as a demonstration of Jl^ 1 rnw^iifhiin^ 8 °’ j'^ttstoiarw. with its -ilngated P 0 ^ attention to. 0 f assistance. 

F. v d ~ £SmSSB 3 =:" jSSS 9 53=LSS^= SSsssSats 
r^ia-sKE z? ate sa^t^ at SSJSSSS 

technical point of fbonld imagine, Voc^Vte,- i^^SS^SS'S.ir’K ^"'^[* 0 ,^" Stir C ""‘ “ ~ IS“taT^aSrS£ 

rst concert was the Tiufo'f n SnS his interestin S than, for example, composers, . David" P Behrman, , nowledged on official documents, 

rate and the most J ay ™ a “ Ajj.” SJ.-,? the early catalogues . sonores of Philip Class, Alvin Lucier. Gor- “I #»t think of technology as Benefactors (£1,000 or more) 
1 four-hour presents- ™»«8ue i were alwaj^readyto |he Groupes de Rech erches don MummL Pauline Oliver os. techwHogit-i see it as p£t of are promised an involvement 

fourth version of £™i^aWmae/ Musicales in Paris, and far less Terry Riley and Robert Ashley, the landscape, like the trees, and with the Academy which will be 

njoreat (originally a ^Jb^ ^id tn sunple language, confident i y endowed with any shown in a remarkable series cars. >"<* P°etry. Also, maybe, honoured in every way. 

; ■““>.« whlch lo!vSd^ 1 The eventtaSf tS as re Sl sense ? f m “ riCttl adventure.. nr two-hour video films in colour i«*t « Wle. « a visionary model Application forms from the 
: sr and seven young joived. The event itself too, as Tudor himself was at great made by Robert Ashley himself, of how society could be? You Secretary of the Royal Academy, 

lusicians showed off sound-bappening pure .and pains t0 assert tliat ^e series and screened during the week improve your everyday life just aecretai7 01 Royai y 

are to the public, simple, had a certain surreal was nat “designed after any of the Tudor concerts at the a little bit by seeing more 

k- her own operating cnarm. rheoretical proposition: it is a American Cultural Center in cZenriy,'- and you hope you m- TkeOtP£S this Week 

Gallieras mam ball. But during the five succeeding direct demonstration of percep- the rne du Dragon by Saint- prose- other people's . . tftaf 

in controlled the in- days Tudor and his team lion and experience.” So direct Germain-des-Prts— a series, excit- can't be bad r OLIVIER— Horn let. Last year's 

. - National Theatre production 

from the Old Vic and the Lyttel- 

HP ' • 1 f* ] T A added: we are not quit? sure if faith* the rtetory comes and the ton (Albert Finney up) moves 

? M §r§ ft i /) I |/l/llf iiT /A Iff* Joan is male or female. ' Beneath tables are turned. We see and to the open stage without any 

* JL M 9/%m/9r l/f C w w . /If the black armour of the Maid feel the essence of martyrdom, great change. Opened at tbe 

** ** (clattering through battle and the drama applies, with Olivier on Monday. 

• _ stances as the play begins) is a equal force, to real life. ROUND HOUSE— Comp. At the 

... WS P of a fisure in an oversize Joan could represent tcKlay, Downstairs theatre Triple 

IALD HOLLOWAY .modern-day roan’s suit: this an fiast German folk-singer Action present their impression 

could be a medieval, angelic without a home, not a darling 0 f jjfe i n a concentration camp 
, . _ . _ * . • ■ . ' , . _ . . ... mystic or a contemporary andro- of tne media. And one of Wolf through the medium of “nhvsieal 

of Joan of Arc has ahead for the France .she had sion of Segher's onglnal gynous transvestite. The swagger Biermann’s judges could be the theam?'-^ movement and lieht 

al significance for come to know intimately. The material, perhaps suggested is Mick Jagger’s, one of the author of this timeless radio- in° Sther than words Ooened 

I century. Indeed, British in her concise Alumina- through a kinship that Peter many answers to the riddle given play, should one choose to look Mtmdav " ulua - u *' cu,iu 

II personages have t ion of the trial protocols had Palitzsch, the spiritual leader of generously in the programme, for parallels to update the . 

'iany talented artists actual reference to tbe Nazis, as the Frankfurt Mitbestimmuna- The charm of the production, theme.. Save for one redeeming LYTTELTON — La Dispute. Man- 

| igger, Peguy, Roualt anyone familiar with ‘the cir- Modell . has to the earlier, fruit- however, is that Martina Krauel footnote introduced by Dreyer: vaux s aristocratic philosopl^ is 

j . our age seems to cumstances could note, with half fu! days with his teacher Brecht doesn’t fool anyone: her flesh- be sumiunded the discerning overwhelmed by Patrice 
! meaning and con- an ear. Fifteen years-' later, at the Berliner Ensemble. The and-blood bluff is a parody nf judge, as well as the Maid, with Ubereaa s imaginative proauc- 
: her brief ' life and Bertolt Brecht took the radio approach is again through the the unisex suffragette. And pity and compassion. Both vii> JJ on , f ° r n k * «»f a « 

j inonisation in 1920 play and tried to turir":it into protocols of the trial — hardly a that’s exactly the contradiction tims of intolerance share an f 0p “*?7 e ’’ dut i“ e , S’ 

j ears after Schiller a production for the Berliner word is addeS— but a new line that gives the production its fas- almost enviable knowledge of 


Trial of Joan of Arc 


IALD HOLLOWAY 




K iais ailti MV.IIU1C1 u PIUUULUUU 1U1 uic ■ vuuu« auu cu uui u iren hue uni 6 -»v) |.i uunwnuu ,u iuo- uiuivu. v»-.guit uivniwgc wi r\_. TC .4 

I passion for moral Ensemble, but his addition of has been drawn back to Seghers cination: a dragging Maid the Passion. opened inesaay, 

S subjugation in The dialogue and turned, saffdonie and her subject through the instead nf a maid in drag. enns namraay, enos xo-nigni. 

I ans (written 1801), phrases had a personal -impact cinematic confrontations present But there are other extrane- NCW JLotldon Ballet YOUNG VIC — The Real Inspec- 
ts honour was capped on the whole. More significant in the films of Robert Bresson ous elements that come into play tor Hound. Tom Stoppard s 

[§ ;'s use of the Cross was his own radio play drawn and Carl Theodor Dreyer. as welL The close quarters of fit wVimbledotl splendid comedy, with a curtam- 

s a symbol of Free from the same general source. Steckel’s production is, visu- the stage with its motifs of a •_ XT a raise made from tte. first pro- 

i r for freedom and SL Joan of the Stockyards ally, a carbon of Dreyer’s Joan church, a courtroom, and a pri- . T “® New London Ballet will fessional stage performance of 
he German poet (written 1929-30), which became of Arc. The Maid occupies her vate chamber directing the dance a weeks season at the his former radio play 1/ Youre 

well understood in dramatic stage material for the corner of the stage in an open audience's imagination at will Wunbledon Theatre beginning on uiaa, lu ae tnxnti. -opened 

-. : of the war. first time under the direction of area, while the court is lined (design by Susanne Raschig) Monday. November 29. The pro- iuesaay. 

irs. East Germany’s Gustaf Grtindgens in. 1959. a up diagonally across from her focus a great deal of needed grammes will include Bakhti, MARLOWE, Canterbury— While 

■s, wrote the radio few years after the BE produc- on a crowded row of benches, attention on the isolated, lonely Soft Blue Shadows. Faust Diver - Rome Bums. Allegorical piece 

roses* der Jeanne tion (in 1952) of the Sphere She is interrogated about her figure sieeking some ray of hope, timento. Metamorphosis, Othello, about a troupe of Englishmen 

ucn 1431, in 1937 The Trial of Joan of Arc. . voices, her man’s clothing, her some understanding, some rescue Vespri, Forme et ligne. on an isolated island waiting for 

• in exile; it was Now the. era has been revived bediefs— her answers provide the from an unwilling martyrdom. Andr6 Prokwsky and Galina some ultimate catastrophe and 

n Radio Antwerpen at the Frankfurt Kammersffiele dramatic framework of the even- When she is.finaRy defeated and Samsova will lead a company of examining the English way of 

j the difficult days in a Frank-Patrick Steckel ver- ing.\ But a new wrinkle has been stripped of everything but her ten dancers. life. Opened Wednesday. 





Above: Painted Guilford cheit, made In Connecticut in the first 
half of the eighteenth century. 

Left: Elaborately carved cradle which is believed to date back 
to 1590, New England. 



Craft from the colonies 
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last look round in 
year, it is worth 
* American contri- 
furniture design. 

the American 
Jritain at Bath — as 
le who like me are 
?n Matching Holly- 
pieces to forget the 
it carried away by 
ation — axe inevit- 
«d by the vitality, 
high qualities of 
early American 

:e of a readily avail- 
the subject in this 
now been remedied 
:ation here of John 
rellont' introduction 
Country Furniture 
erica (Evans £9.50). 
; book traces the 
hnic influences and 
iracter that gives 
■untry furniture its 
S Cination. After 

<e Spaniards began 
i of conquest; and 
of Arizona, Texas, 
■ wd New Mexico 
adapted renaissance 
-Moresque styles in 


•room 


main autumn Old 
tings sale yesterday 
surprises. The con* 
stures— a Canaletto, 
and a Tiepolo— all 
{, the Canaletto only 
ids of £40,000, half 
e. But some oiher 
»maritably well, 
rice was the £85,000 
.0 per cent buy-er's 
aid by the National 
Western Art in 
a triptych of .the 
jy bbe 10th century 
jst Joos van' Cieve. 


decoration, bequeathing the Dutch too left their mark in 
Spanish Mission manner (shades furniture whose heavier build 
of *orro and early Hollywood) recalled the styles of the home- 
with its contrasts of white land. 

plastered adobe wails aod dark -It. was the same with national 
furniture, richly decorated with groups everywhere on the Con- 
carving, tooled leather and tinent German colonists in 
wrought iron. Pennsylvania furnished their 

In the 17th century the May- homes with woodwork which 
flower brought to New England sometimes looked like props for 
the Pilgrim Fathers and a taste Disneyv Snow White and the 
for sturdy yeoman English fur- Seven Dwarfs (arid that, too, 
ni ture. Circumstances in the new after- all was designed by Ger- 
settleraents however produced emigres). The French were 
significant variations. The everywhere, adapting and modi- 
English oak and tbe tools to fyj D g tb e more sophisticated 
work it were not available, so styles 0 f metropolitan France, 
craftsmen used maple and birch, Scandinavian settlers in Minnc- 
wainut and cherry and broad sota and Wisconsin brought with 
planks provided .by the native them different and gayer styles 
pines. In the early years, too, the jj,. f 0 ]fc ^ 
settlers were without glue or Religi OUS gec ts like the Mor- 
metal to make nails and screws; mo QSa Moravians aiid Zoarites 
so tiie New England furniture from persecution in the 

makers were obliged to adopt old' world, set up their communi- 
ingenious techniques of peg ^ Future seemed to Tefleet 
jointing. ■ the moral qualities of the people 

Meanwhile the Dutch also who made and used it Nowhere 
were busy colonising the New ^ mf} mQre strikins , than in 
Netherlands; and though the (hfe^ouo known as the Faakers 
English eventually took over and titled The United 

Peter Steyvesant’s New Amster- g 0cietv of Be ]i PV ers in Christ’s 
dan) became, in honour of the Second Appearing. Persecuted 
Duke of York, New -York, the out ^ England because of their 

— — - singular and eccentric ways of 

worship, they arrived in New 
This was the first time that the York; in August 1774. nine men 
Museum had acquired an Old strong and led by their pro* 
Master painting, and the price phcTesa. Mother Ann. Lee. They 
was over double the forecast were .inveterate proselytizers, 
• All told the auction brought in »nd soon established communes 
£966,900, with about a quarter at -NJsheyuna. New Lebanon, 
of the lots unsold. The London New York, Hancock Mass, and 
dealer Fell bought a portrait of ‘h several other States, west to 
Heliodoms de Barea, the con- OMo and Kentucky. • ' 

fessor to'PhiMp IV, painted by .The Shakers belief in the god- 
Rubens, for £45,000, nearly uhess of labour and craftsman- 
Cwice the pre-sale estimate, and ship, .and their puritanical stress 
another very high price was the upon, functionalism and fitness 
£35.000 from. Richard Green for for purpose, led them to create 
a hunting scene by Philips sohie' of the : most beautiful .folk 
Wouvennan. This was a record furniture .ever made. Light, 
for the artist, and many times elegant, austere, it has a beauty 
the pre-auction prediction. 1 outside time. The superbly pro- 


chests with subtly graduated 
drawers recall the finest work 
of 20th-century craftsmen of the 
Gimson era. 

One section of the book com- 
pares regional designs; and it is 
fascinating to see tbe variations 
to which so simple an article of 
furniture as a stickback rocker 
or a plank chest was susceptible 
between Maine and Connecticut 
or Pennsylvania and - New 
Jersey. 

The book illustrates several 
hundred examples which might 
be studied with profit by any 
furniture designer or connois- 
seur; but the special attraction 
is an entire section on practical 
structural details with measured 
drawings of a hundred classic 
pieces of furniture which are 
likely to make any .craftsman 
itch to try his hand at emulat- 
ing the old master joiners of 
pioneer America. Though,. that 
is likely to produce a headache 
or two for future generations 
Of collectors. 

American furniture Was not, 
of course, all rustic. In the ISth 
century the new rich Southern 
Planters imported their fine 
furniture from London; and 
America had its own age of 
mahogany. The Chippendale 
style- had its American versions 
with craftsmen of the calibre of 
Assleck, Gostelowd, Randolph 
and Savery of Philadelphia, the 
Goddard, and Townsend families 
in Newport, Rhode Island. 

The "sophisticated” areas of 
American -furniture are touched 
on Jn Peter Johnson’s useful 
outline introduction to Collect-* 
ing Anlique Furniture (Ham- 
iyn £2,95), which seems very 
good value for money, with a 
high proportion of colour illus- 
trations of examples drawn from 
the saleroom archives rather 
than from the more, familiar 
museum stock. 


WANT TO SPEAK FRENCH? 

Yon can, through 

a; unique proven 4-week programme 
on the FRENCH RIVIERA 

COMPLETE.- ALL-DAY IMMERSION ONLY IN FRENCH: dallr S.30-17.00 wWi 
2 meals, m mull groups. Audio-visual Classes, Language Lab. Practice sessions, 
DisiussJofl -LUnch. Excursion. Lodglns in private apart men.', ho: el or family 
Included. Fir beginner. Intermediate and advanced. All ages. 

Hcxt/avaJ table coarse suns 3rd Jan. 31st Jan. and all year. 

; • INSTITUT DE FRANCAIS FTK-27 
23 Are. Gfin. Led ere, 06-VHIefrancbe-snr-Mer. Tel; (93) 80.86.61 

—LEARN EVERYDAY FRENCH =- 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 

Small classes at all levels. Also individual courses 
(20 or 45 hours weekly). Enrolment at any time. 

FRANCE LANGUES, 33, rue Raffet, 75014— Paris. 525.03.40 Ext. 22. 
Let Pabnlers, Place jtan-Jauris, 04110 Le Can net. (93) 45^0.82. 




SKIngStreetv^Py^^v Tel: 01-839 9069 

s&r7|f A-gM m ™r 916m 

London L VjpM. = Telegram, 

SWlYfiQtt CHRISUART 

Experience and Expertise . 282 
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Kofeu-tfofeJzo iron teubn, 
stoned Yatxushiro Jingaro, 
17th/18Ui century. 

Sole Tuesday, December 7. 

Among the various fittings which comprise the complete 
mounting of a Japanese sword, that of the greatest interest 
to the collector is the tsuba or sword-guard. This is a 
metal plate, often circular or oval but with many variations 
in outline, attached between the hilt and blade whose 
function is to prevent an opponent's sword from sliding 
forward during combat. 

The Japanese sword, probably the most effective cutting 
weapon ever devised, was nevertheless as often worn for 
ceremony as drawn for fighting and when in tbe scabbard 
Its most conspicuous feature was the sword-guard. The 
samurai wore his long sword in such a way that the guard 
came almost at the centre of his body, with tbe result 
that it became an important detail of bis dignified appear- 
ance and, although a subordinate part of the weapon, of 
great ornamental value. 

Just as the Japanese sword-blade has a special and original 
character, so, in their own way, do the metal fittings used 
In its mounting. Their distinctive feature lies in tbe 
surface treatment or patination of the various metals 
employed, some heavily inlaid or encrusted with gold and 
silver in elaborate designs, others of plain iron with simple 
designs yet great depth of meaning 

•For further information on the sale of Japanese Swords 
and Sword-Fittings please contact Mr. W. Tilley at Ibe 
address above. 


Rippon Boswell 

ESTABLISHED 1884 

International Auctioneers of rare Oriental rags 


A HIGHLY IMPORTANT AUCTION 

RARE ORIENTAL 
CARPETS 

from the Eighteenth to tbe early T weutieth Century 
A special collection of rare, old and antique collectors* 
items including: 

IMPORTANT TURK ISH CARPETS & PRAYER RUGS, 
1750-1860. FROM LADIK, USHAK. MUDJUR, 
BERGAMA &.THE YURUK TRIBES 
FINE & RARE I9TH CENTURY CAUCASIAN RUGS 
OF LORI PAMBAK, SE1CHUR, MARASALI. TAL1SH- 
KAZ A K, CH 1L A, SH 1 R VAN & G EN DJ E-KAZAK. 
BEAUTIFUL* VALUABLE 19TH CENTURY SILK. 
RUGS FROM BRUSSA, KASHAN & JSPHAHAN 
TRADITIONAL OLD & ANTIQUE NOMADIC RUGS 
AND K ELI MS FROM THE QUASHGAI, AFSHAR, 
BELOUCH. YAMOUT & TEKKETRfBES 



AUCTION 

SATURDAY, 4th DECEMBER AT 11.30 A.M. 
DM THE BALLROOM, HYDE PARK HOTEL, 
KNIGHTSBRIDGE, LONDON, S.W.t 
EXHIBITION FROM 930 A.M. 


Illustrated catalogues d. Estimated prices f price £ It available from 
R1 PPON BOSWELL & COMPANY 
THE ARCA DE, SOUTH KENSINGTON STATION, 
LONDON, S.W.7. 

Telephone: 01-580 4242 Cables: Ripbosco London S.W.7. 


1 King & Chasemore 

: ", Specialist Sales at Pulborough 

December 3rd at 7.30 pjn. — 

Christmas Wine Sale 
' ■ December 7lh-9th 

Selected Oil Paintings and Water- 
colours, inc. Sporting Works, Selected 
, . I8tb & 19th Century Furniture, 
Bronzes, Silver, Plate. Jewellery. 
Ulus. Cats. £i by post Viewing: Sat. 

- - ; 4th, 9-1, Mon. 6th. 10-5. Fine Art 
UI matooam, tni'ie Dept. Pulborough, Sussex. Tel: Pul- 
10 b* ^37pr. sth borough (079 82) 2081. 


FROM THE MARBLE RELIEFS 

which Horn dw Orients, Temple of the Reclining Buddha in Thailand and tell 
(tie fantastic nary of the Rimakien. we have obtained beautiful rice paper 
prinu and biochmounted them for tale for die first time in Europe. At £47.96 
a p»ir. size' 361n.-x 24m.. thoie make a prized possession and an appreciating 
investment For the future. 

Write for tree Illustrated brochure to: 

NOR ART LTD, 

. 4 Little Park Gardens, Enfield, Middlesex. 


SALE BY AUCTION 
Monday, 29th November, at 9.30 pm 

IMPORTANT 

IMPRESSIONIST 

AND 

MODERN 

PAINTINGS 

from the Collection of the 
late Nate B. and Frances Spingold 
of New York 

lllustencd Catalogue £2.59 

Special viewing: 

Sunday, 28th November, 10 am to 4 pm 


Auguste Renoir, La Promenade, signed and dated ’70, 81,3 by 65 cm. 


fOUNMDBH 

Socheby Parke Beroec & Co., 

34-35 New Bond Street, London WiA zAA 
Telephone: 01-493 Soto 

Telegrams; Abiniao, London Telex: London 24454 


r- “ . — . . ~ muaeiuu aiuut.' 

^— Portioned .tadkierbaek. chairs, 

ANTONY THORNCROFT ^[51^ and simple JANET MARSH 
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HQMEsNEWS 



Tories plan lawful struggle 
to save grammar schools 




BY MICHAEL DIXON, EDUCATION CORRESPONDENT 



saves 



PREPARATIONS for 3 Ion". Government directive to cut grounds of whether a council was 
although ‘lawful struggle to prl- fhort ihe planning process. acting “reasonably” 

■ serve °State grammar school* The uther is that an authority He added that the meeting had 

were hecun in London vesterday is unlikely 10 be forced to tmple- felt that the six months Mrs. 
bv Conservatives opposed to the ment a fu'tt comprehensive Williams has given the eight most 
“ new Act calling for fully compre- scheme ir it can plead con- strongly resistant authorities in 
hensive second.: rv schoolins in vntcingly that it does not have which to submit their plans, was 
-all local education authority sufficient funds to do so. utterly unreasonable.” 

arcaS Mr. Norman St John-Slcvas. Before drawing up the plans: 

A meelin- of OoDosition MPs the Oppositions ; chief educational (he eight— Bexley. Buckingham-! 
• a nd Conscrva ri vereo rose n tali ves spokesman, said afterwards that shire. Esses. Ktngston-upon-i 
~ nfallmfi 7(1 nf the 105 authorities l " ne Conservatives had no inleo- Thames. Redbridge. Sutton, 
il ESo! and f 3 n d waies wp/r- non of doing a “Clay Cross” on Tameside and Trafford-would 
entl^produced wo main strands Mrs. Shirley Williams, the Secre- need to consult the various 
■ or hope for slavin'* off the tarv for Education and Setence. interested parties, including 
--effects of the Act until a Con- Nor were they aiming to provoke school managers, teachers’ unions 
‘ servative Government could ful- a legal showdown. and parent/teacher associations. 

- fii sis p'ed°e of repeal But the indications of the Law The authorities would also 

One is that if local authorities Lords’ upholding : 0 f the Tame- need to consider the detailed 

proceed “ reasonably” and with- side councils appeal against a financial implications or the 
in the letter of the Act while Government directive to go com- change, at a time when tbeir 
assembling th e details of their preheniive. had been that the treasurers’ sections were fully 
comprehensive schemes the courts would decide future Gov- occupied with preparing normal 
courts mav well annul any eminent challenges on the main financial estimates. 


for U K. 


• NEWS ANALYSIS ' CLOTlJlNG INpUSTRY/FtNANGE 



BY RHYSDAY1D, TEXTILES CORRESPONDENT 


BY ANTONY THORNCROFT 


Labour bid 
to reform 
the Lords 


New round starts 
in shipyard tussle 


Bjr Rupert Cornwell ! 

’LABOUR PEERS have started- 
their own search for ways of | 
reforming the Lords as Left-wing . 
- calls for the abolition of the : 
Upper House continue to echo: 
'around Westminster. j 

Between 40 and 50 of them ; 
."have already attended a prelimi- f 
" nary meeting to examine possible i 
"'improvements, and a second is! 
• scheduled for a fortnight's time, j 
..jA smaller group of Peers might , 

. then draw up a special paper I 
"setting out their ideas. ; 

Yesterday Lord Peart, leader 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


THE HIGHLY - TROUBLED 
ship building add aerospace 
nationalisation Bill was reintro- 
duced in the Commons yester- 
day amid continuing uncer- 
tainty whether the Government 
will lose the services of (he 
men chuscu to run Lhe ship- 
building industry after 
nationalisation. 

Resignations by most uf (he 
six-man organising committee 
or British Shipbuilders became 
a serious possibility last 91 on- 
day when the Government de- 
cided to allow the Bill to fall 


to 


of the Lords, claimed that the < 

current impasse between the two; atTh“e wid" of ttielParTl^neata*^ 

session rather than allow live 
Lords to exclude 12 ship-rc- 


. Houses over the Aircraft and 
'.Shipbuilding Bill bad generated 
-a widespread feeling in the 
■'Upper House that reform was 
. urgently required. 

No one believes that the Gov- 
..ernment would be able — even if 
Lit had time — to push through an 
- abolition Bill in the current j 
session as its strident back- ; 
-benchers are demanding. But 
•.any proposals that do emerge; 
will dovetale nicely with the : 


pairing companies. 

During the new session. Hu* 
Government plans to rush tile 
Bill through the Commons a*, 
quickly as possible -after it* 
scheduled second reading next 
Wednesday. However, the 
possibility that a further delay 
in the Lords may preclude 
Royal .Assent before next *um- 
mer is proving difficult lor 


deliberations' of the party's Left 
; dominated National Executive] several members of the 
■ -Committee on Lords reform. J organising committee to 
.- Su far. no formal talks have 1 accept. 

..taken place between the two!. All are likely to swallow 
.,-parties. The Government, of! their Irritation if Mr. J. 
.course, is heavily outnumbered; Graham Day, British Ship- 
::in the Upper House. 1 builders' 43-year-old chief ex- 


ecutive designate, decides 
stay. Mr. Day has effectively 
forged a sense of direction and 
identity for the committee 
which some members fear could 
depart with him. 

He leaves to-morrow Tor a 
private visit to his native 
Canada, arranged some time 
ago. After his return in the 
middle of next week, be is ex- 
pected to sound bis committee 
colleagues before making his 
decision known at the end of 
nest week. 

When Mr. Day accepted his 
appointment a year ago, he 
left the impression that lie re- 
garded his appointment as a 
relatively short-term one and 
that he would return to 
Canada after two to three 
years. 

It is understood that Mr. 
Eric Varlcy, Industry Secre- 
tary, is ready to iutervene if 
necessary to try to keep the 
organising committee together. 
Several rounds of talks have 
been held over the past few 


«“ - * Christie’s , commi tlee which has .spotlighted dothiM tiurersot oinercounrrres wuuw 

r Old Masters sale to t some of u, e main areas where SgPg areas “ “P'.duclng the kind of torments cUl Jnstrtutnras. 

’* the London dealers, | the industry could improve its . - ..In -• productivity- which -. 


VAN DACE'S paintin'* of the 
Madonna and Child is to stay in 
this conn try, 

II was sold . at. Christie’s 
summer 
Agnew 

who were bidding on behalf of 
an American client. Imme- 
diately Professor Michael Jaffa, 
director of the VftzuilHam 
Museum ia Cambridge where 
Hie picture has been hanging 
for many years, started a sur- 


THE APPOINTMENT of Mr. Pat - The UJC has .probably. the m .peoples further 20 par cent a result Tost market 

Koppel. a former deputy chair . biggest - clothing - industry in work ip unite d ^ewer .than -90; aad seen a further erosic 
man of Courtaulds, to head an Europe, and much lower labour .people.r APd ^t^iB thought cotB-__prbfiiabliiiy. 
inquiry into the .* garment costs than most other. European rabies employing less . tjan -2 S mv Koppel’3 work is no* 
industry comes as the latest In countries. Although .imports , are wtirkere account. f'or-mori: t &^'becledrto concentrate on 
! a long line of efforts to sort out • to continue Increastogr twq-tbirde of the total number of problems of some of the sn 
that sector's problems. their share of. -the Europeafirou corns. -■ ,. r ; concerns, and his role may 

The National Economic Deve- 22? ■ 9°. rsa f D0 : - w fty ,r This ^ramnentation of ..the be to -.■■direct - them to* 

i kroment Office for some years Brifain-ahould not h e pla ying a industry has meant- that -It has sources of finance- witbir 

!tu rers Of oth erjeouir tries in intro-' stimulate interest among 


has run a mahl clothing of”3Te behl ! llt prSai.e ^6r yMe Mehii 


are -known .asi an: w “*»**““* 

his- experience engtoeered -approach.- B «rtajh ta^h 

the use of oFten -comparatively 

. Smpteatid cheap-work ®C. ' 

-• mii • Hnwn mHnwwing timp tfec problems of raising .fi 


the 


performance. 

Last year, the Department 
| Industry established a £20ra 
scheme, to encourage modemisa- will know from 
{lion and restruclurihg. Other' with -tourlauIdsL 
(moves have been establishment . 

vival fund, helped hy the i a Garment Industry Require- g~^.~ - -<■• '• cut' down the non-sewing time. - 

Reviewing Commiltec’s deci- (inents Board for researciK and . (rrailtS SeBt -hv "«mh- ^ operative^ ■■■ -Save been a; major- topic, 

sion withhold an export licence (efforts by the Clothing Institute - ■ -*** T.: ' . , atso b<? Intel 

lo see if (be- cas&': «-as forth- to found a technology centre. - Britain's big -bathing .jnanu- r ^ T 9 e «io™®8 the move is to be ^ 

coming in the UJC i This concentration of effort on factoring companies .are. the last year Qemongt raygQ iaat: the :fgnied by measures to 

On Wednesday be handed ; clothing reflects the increased taflorin’g giants Burtons, tnjs^ ad^uoo or leimuiqHes.bf- mis-aew life Into the Governr 

over to Agnews: a- cheque Tor realisation over recent years of (John Collier and Alexandre) B -°rt cornff . -enao te ay erager-j Lft- .industry Act aid scheme, d 

its importance as a U.K. manu- -and _ : Hepworth; a - number of creases in proa uc-liv*ty_ of 50 per come to. an end on Decemb 

facturing sector, and concern leading women’s clothing manu-' ceiti* . _ ‘ - The scheme has run for 

over its apparent vulnerability to tocturers . such . as Ellis and Big companies. hsye.‘ made very a year and applications ,'cov 

imports. ;• Goldstein, and . Steinberg; considerable effbrts to ^improve only some £4rH.-£5m. out i 

Over tbe past few years the specialist maiurfacturers such as iheir performance ■ and to caicb 126m. available are .thouc 
trade gap. in clothing has yawned Cooper r the J eanB up with bast praetices elsewhere have been submitted. The " 

wide open from a comparatively Compton Sons and webo, including Europe. ^for it- is. a believes this- Is because the 

modest £48.7m. in 1971 to £240m. uniform sigtuficanL fact that it : substantiai-!.mum size of a qnafifying p- ", 

last year. Total clothing imports various subsidianw- of toe D1 S propbrtibb .-Mpdrts; .into .-the: .was :set too high- for 

I in the first six months 'of this' verticaOy-integrated^ groups ■ tJJt Ih-iecent yeajis have been -smaner companies. - ' ? ' 
year alone came to more than • , VlyeU ?> comingf . frbm . the CohtiimnL- .Most aroHeaiinns havp i 

£320m. Coats-Patons, and Tootal. r. wher^ilie adoption, of , new tech- coS^ fretT^iSer lor 

Vulnerability . to imports However, the biggest U,K. niqnes hat* enabled ^producers already in. a- better positi 
threatened some 300,000 jolis, clothing company — Courtaulds^- ^ven; in 'high cost countries Tike h^ip themselves TheED- 
mostly in areas of high unemploy- has only about 10 per. cent of Sweden^ '.to- become competitive.- therefore suggested- to the - 

i ment. If the closing industry total production and the tap .. Many ’-of the Industry's smaller ..euitih dot -a reduction ir- 

shrinks further, investment in companies account only concertts tiava lacked . the! map- .qualifying! ^size for Schemes -• 

textiles and fibres which employs around half the output. agfemeht-aad 'financial resdttrees IS0JW0. ; to £10.000', .and t. 

some 400,000 people will also be While half the labbor furce is necessary v to. introduce ■ changes crease fn the Irate of gri. 
jeopardised. in factories employing more than. In production methods and-have 30 ,"per. cent, . 


1231,000. which male lies 
American offer. - 

Good start! — 

An anonymous gift of £106.000 
gave lhe appeal a good start, 
and other major contributions 
were from the .Grant-in- Aid For 
the Regions, administered by 
the Victoria and Albert 
Museum, which put-.Up £47,855; 
the National Arr .Collections 
Fund, £15,000; the Pilgrim 
Trust and the Radcllffe Trust 
each £5,000; Trafalgar House 
Investments another £5.000; 
while the Max Ravne Founda- 
tion pledged £1,000. 

In order to make up the 
difference Professor Jaffc has 
looked to Cambridge and re- 
ceived £2,000 from Trinity and 
other stuns from' poorer col- 
leges. as well as small contribu- 
tions from local jpeoplc. The 
Van Dyck will stay in its place 
in (he Husuem. 


e * i ■' •' 
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Natiofial 
Theatre 
cuts loss 


By Michael Thompson- No el 



BY MICHAEL BLANDEN 


THE BURDEN of replacing 50 years depending on the type investment, gross- stock was gtfll 
Britain's stock of fixed capital is of machinery. ... being increased in. 1975 ai a rate 

increasing merely to maintain The article reports that other of over a year, at coratanl 
the existing level of output countries appear to^ ^ beep tbeir^ ^1970 prices, and^ .-.the --stock' of 
potential, a special article in the machinery inst as long, informar investment.- has^. increased 

latest issue of Economic Trends tion of rihis kind is rare, bat it almost every year since the War. 
points out . .is km wn- that in the lhS M at The latest -October’ edition of 

New figures tn the article least, machine tools, which Economic Trenda-rdeJayed by 
imply that the burden on manu- represent about an eighth of all petoung _prowem^-randertines 
facturing industry over the three manufacturing plant and mach- ;r e 


that are 

ncen neia over cue past lew -Theatre’s exoccterf tow thfJvm! 
days between Industry Depart- . Fr0|n flin _ [ 0 £500,000 were spelt 


DETAILS OF the sood tradine I >‘ ears w the end of 1978 will faery, are as old as those used deyeiopmrats to The ^nomy. 

. -■ S uua iraaing in rKo n v The comoosate cyclical lndibatora 


results and economies 
likely to halve, the 


ment officials and committee 
members about the committee's 
legal status following (he 
lapsing of the Bill on Monday. 

West German shipbuilding 
crisis. Page 17 


t 


Heseltine launches campaign 
to block direct labour Bill 


amount to about £2.l3bnj at 1970 “ the ,U.K. The compwaje (^clical indicators 

prices. This compares with .tiie .c^womy^show difforlng 

n^Sbn. o,er lhe p^ious thre. Investment >" Tnn^ 

' ... . „ The article explains • tho indicators fell - .'-again:-, ' in' 

» shows that much of- ra ethpds of calculating the stock Septembefireflecting particajlarly 
of fixed assets in the. U.K. and a drop;fn {he FT'ActuariesJiidex 
^ differences between two con-~and a'-rise in short-term:, feferesf 
“P 157 lhe net stock— whieh takes- rates, Tie sborterleadingittde* 


£500,600 were spelt 
out last night. 

A theatre spokesman said the 
trading position had received a 
significant boost from the trans- 
fer of the National's production . 


Town hall 
■heed to le 
25*000 go’ 


By justkr Lons 


P™” it . ola a . nd ** m M WS«tai1iik=«7iK ‘fhe ' compofft, .; fixiti , of 


M.." 0 * ar:s ia Nortl '!io” 0 a t Si r 7?^« are betw " n - 


BY JU5TIN LONG, PARLIAMENTARY CORRESPONDENT 


THE TORIES yesterday indicated within it a charter for competi- 
their intention to use every tion without discipline, Mr. 
Parliamentary means to thwart Heseltine declared, during 
the proposed Bill for increasing resumed debate on the Queen's 
..the scope of local authority Speech. 

; direct labour organisations. As the Government's proposals 

Mr. Michael Heseltine. the stood at present, the intended 
.Opposition's newly-appointed legislation would lead to more 
Shadow Secretary for the private companies going bank- 


, E-vironment, launched a scath- 
ing attack on the Government's 
plans in his first Commons 
speech in his new role. 

His assault on Ministerial 
proposals in this field was a 
-reminder of the robust attacks 


rupt because of unfair trading 
resulting in a loss of jobs in the 
private sector, he said. 

He warned the Government 
that if it were to get the Bill 
on to tbe statute book, it would 
have 10 win every Parliamentary 


Secretary, appealed to Conser- 
vatives not to “ sully " bis talks 
with the construction industry 
by distorting Government pro- 
posals for direct labour organi- 
sations. 

Provided such organisations 1 
were efficiently run and tender- 
ing iuvs were fairly applied, 
they posed no threat to the pri- 
vate sector. Mr Shore said. 

“It is no part of our 
programme to nationalise any 
pari ot that sector," he added.. 

He rejected a suspicion voiced 
by Mr. Heseltine that the Gov 


America 
At the same lime, greater 
familiarity witH the National's 
new theatre complex on London's 
South Bank, ,and the recent 
opening of its second auditorium, 
the Olivier, had made possible 
important cuts in costs plus 
higher . productivity. 

Mr. . Roy "Shaw,- secretary-i 
general' of the Arts Council, said 1 
that the National's expected j 
£500,000 dehtit this year was 
clearly due to building delays at 
the new theatre for which tbe 
National's director. Mr. Peter 
Hall, ahd hi.s staff, “deserve our 
sympathy rather ihun our 
1 blame.” 

Mr. Shaw disclosed that the 


put potential, where 'growth has’ August; wiffi increases' b» 

In general,, machinery in U.K slowed, do.wn less than \the. net retail Sales and :mabufac 
manufacturing industry has an figure. / 'productitm. The compo^ite lndex 

assumed average life of about 35 In manufacturing industry, in iff flagging indicators' was tm 
years, but the range is from 5 to spite of the cyclical low level of changed id^September, 


r- 





British Airway? jlnaxll , 

1 ’ -v: ‘ iv(y . ' -V ' : *; 

INDENT, M • r ;. : r ; V • ^ 


BY MICHAEL DONNE, AEROSPACE CQl 


.that in the last session led to by-election for tbe rest of this ernmem was planning to 


the downfall of the shipbuilding Parliament, 
and aircraft nationalisation Bill. He reiterated Tory determina- 
Anyone who bad read the tion to repeal the Community 
consultative document on Land Act when the parly was 
direct labour accounting and next in power, 
tendering would recognise Mr. Peter Shore, Environment 


nationalise private building 
companies. 

Mr. Shore pointed out that 
Labour Party proposals for 
policies and priorities bad first 
to reach tbe manifesto. 


PLANS BY British Airways for application/ 
new cheap bulk cargo rates .: Other ci 


• British Airways has concluded 

_ . . , _ made by the from', -this- situation ;that- 'the 

across Lhe North Atlantic have Board- are accepted by British' Board -- his Other, Undisclosed, 
been rejected by the U.S. Civil : Ajrwajs-rfar example; the alr- reaaoqs for.rrejeeting the nlaW 
Am Council TaT^cemllf iff! Aeronautics Board for the third ltiwa4mlUU- ™ h* one for ihgap* cargo' rai^;. Under 
cussed wit bM r7 Hal [and Ms cii Gme * enough' the T^euV;Airgl(>-U.S: MJaterM 

leagues “allegations of extrava British Airways is angry. if? S 1 ?* ■^2S 0|, ^S I 

gance” levelled against the because the reasons for the ^ 2,1^ lbs or^ ^M_o^ be rejeS^ OBy ;6echnI-J 

director and bis staff. rejection are in many instances ™P er ial . measure ton of ^h 4D cajittes, - and . thfcj.. Board has 

“After very thorough and un regarded as trivial^extendlhg to ^ „ _ . cle ariy be eo ^forced tosCrape 

inhibited d.scussion we were criticism by the Board of the • ® oaf fi t^e 4o find the t^uueah- 

satisfied that many of fbe [ language and even the punctua- £ 

criticisms were based on mis- ! tion of the original submission. n p J5JLJ f 

understandings. and others. - The aim of the submission ^krouj^n^fatied ^ , a pJ aP8 y - -points men- 


CONTENTIONS' THAT . 
recetrt!y*«moancetf rate, si 
grants would- lead to widei 
redundancies, in local . g _ 
ment were rejected yestert - 
Mr. Rcfitealtt E^cmson.-. M 
of Suue, Environment. 

. ‘^Sbvisag^’ reductions -'inV- • 
govenunetit ' expenditure ol • - 
Z -per cent Suggested a jo . : .= 
of 20,tX» to 30.0W in' a' ‘ - .. 
force, -inefttdiBg polfte. of s •. 
he saitMn the CoinmansL 
. A reduction ' of this ordi ’ . 
no - more -than' the ipere. 

manpower between March , 

and March, .1976; Mr F 


told MPs during resumed 
on the Queen’s Speech. 

am quite confident th 
number can be found tl 
natural .wastage in the s 
which- occurs at something 
percent overall per yea 
way’’ he added. 


Concorde gr< 
success-airlit 



By Michael Define 



which appeared to have some 
substance, were being ener- 
getically attended to by the 
National Theatre management." 


was to cut bv at least 25 per raar ? iD ° f n °t Jess than one inch tioned. corrected^) conform with 
JSt. th? l coS it ftrtog bSS 2V he Wnditig ejges- t «d that CAB _wish.es, . addition,- tbe 


Shareholders: 



Value at 1st November 1976 of £1,000 
invested for last five years.* 

Cl ,682 


El. 476 



-Including ii.n.,111, Incnmi. 

anw.ee: "M„i, Mnnngnmunl nnd Ummoltn" Nn.nn.lM. IdTl. 


Managing investments has never 
been easy, and today's economic 
climate has made the problems all the 
greater. 

Judging when and what to buy . 
and sell. Maintaining a wide enough, 
portfolio to spread the risk. Coping 
with all the paperwork involved. 

Y ou can put an end to all these 
problems if you take advantage.of the 
Share Exchange Scheme operated by 
Midland Drayton Unit Trusts. 

What is more, you would be 
investing in trusts with proven 


1 *.\ -l. ,, „ performance - a look at the graph 

show s that they have all outperformed the F.T. Actuaries All-Share Index bv 


wide margin over the five years to 1st November, 1976. . 


-.1 ^11°^ ^ em P_ r ° v ide a wide spread of investment,, at home and overseas, 

under the supervision of Drayton Moi 


Limited. 


mtagu Portfolio Management 


t. s ^ a reholding worth over £300 can"be exchanged for the units of vour 

ice in one simple transaction on advantageous' terms. + If you’d like to know 


Benson cuts 
coupons 
and prices 



welcomed by UJv shippers. 


Skytrain Judgjnfeiit^M H 

reasons. One accuses British ' " ... v- r- • • r : . r \-. 


SL°t £ s i n JL .. WOI L d AFTER SEVEN days of leg^ag^toaf^ a Higb ,€ourt judge's 
publishers instead of pub- oronma»* *.c i N ) M a;» w 


By Stuart Alexander 
BENSON AND HEDGES is lo 
offer its Sovereign _ Filter 
-cigarettes with oc without 
coupons from Monday and is 
dropping coupons .from its 
Sovereign Mild. 

It is also cutting tbe price of 
its nan-coupon packs-, by. Ip to 
34p for 20. making them the 
cheapest cigarette on the British 
-market. 

But the price of 7 Sovereign ! 
with coupons will be increased 
by 2p to 37 p.. the prices of Silk 
Cut No. 3 and No. 5 hy 2p. Silk 
Cut King Size and regular by lp, 
and plain cigarettes such as 
Senior Service and Park Drive 

by 2lp. / 

This move by Gall after which 

owns Benson and Hedges, is a i GEEVOR TIN MINES of Land's 
direct attack on the number one 


1ishtog " anoS says the a£ ar8 f u “ ent - ^ Court of Appeal. ruling^ast Jiily .frat 'Mrl Peter 
line does Strange parts oF yfterd ay reserved judgment im Shore.-fformer Tr^de Secretiay. 
its submission proper^ with hli^ftw®re%ben 

headline and sideUne points: ?S pr U “SkySif" “^Jie.set-.aftout eh^^ etyU aJr 
while another accuses it of usiog between London and the u.S. - ;:* Ean ^ >0 ^ P°Ucy^f ^iang&,wrhiCh 

TrairiTP rrarmc unn fihracoc • . j a ‘ 9 _ 


Ta S ie f erms an fi phrases. j « - ■' . .. "indiidal. thp'- adfe ; of'Skjtr8in- 

The Board, for example. _ Penning Master of . - - 


argues that phrases such as RoUs, jaid the, court hoped tbt’p.-^— .i. — : : 

“ immediately ’’ and “ forthwith" S‘ve judgment as soon a& • 

are. in its own words, “ vague Possible, 
and not susceptible to definite The Government appealed 


-3S.7? 


last 


CONCORDE had- bees 
rasbuuding success, “ in' it 
’six months of. “operation al ‘ 
route :, between ' LoUdoti 
Washington, British Afrway 
yesterday 

i< kUp to-, fast , Wednesday,- a 
.bf 9^80 passengers had flo 
the. aircraft across tbe 
Atlantic, a Ibad-faetor .{th^ I 

portion of seats sold to t Ar» L 

offered) of 34 per cent. ' 

Mr. Gordon Davidson, fi ** « I 
Airways' director, Concorde 
yesterday that tbe am 
passengers had coiqe not 
ffroin toe Washington are* 

{Jrom aH over lhe US. ‘ * 

- If the airline's service 
Bahrain to London is ah 
eluded; the total numbe 
■British Airways’ Concorde- 
sold s<y far is -over 13.000. 

'■ British -Airways is still 1 .*• 
tog a decision from the Pi 
New; !fork_ Authority on pt 
sion for 'flights into KeL • - 
Airport This had been .exp ' • 
some time during Decembe- 
ft. IX' understood the authorit ’ 
no^v said It wants more tfi r 
cxii^ider; the. matter.- -A d« -. * 
te mot expected* until 'the ■ • 

Vpan...,. .-. .- • • 


attc 
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Cornish tin min e 
wins £im. loan 


BY PAUL CHEESER1GHT 


iri 01 ? ’ J V s f s S n< ^ ? u t ^ le cou P°rt or call.in at any branch of Midland Bank 
Clydesdale Bank or Northern Bank. ? 


’ Vuu-'hrjuld aatp that this will ta irealcd a.° r di/pr^nl f-jr Capital 


To: Midland Bank Group Unit Trust Managers Limited,* 
Lourtivood House, Silver Street Head, Sheffield SI 3RD 


1 W midland Drayton Unit Trusts 


^ A^-i^rrnf.\|JdLipJ Bank Luniiwl an.l h mgrnhe-r nf the llnitTru't As.wciiifi 
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position in the smalt cigarettes 
market held by Player's No. IO. 
At sales of 500m. a month, they 
lead Sovereign by lOOui.. but 
jallaher hopes the price differen* 
tial will reverse the order. 

Some evidence exists that the 
almost daily moves by the cigar- 
ette companies in their battle 
For market share could be caus- 
ing so much confusion among 
both customers and retailers that 
some resistance may set in. 

Player’s has already announced 
it is making both couoon and 
non-coupon versions of No. 10 
and the Carlton range -available 
at different prices. 

But the bigger retailers of 
cigarettes, like the Co-operative 
Societies, which account for 
about S per cent, of the UJx. 
total, may well opt foi the less- 
expensive non-coupon 'brands 
only if there are sufficient indi- 
cations that this will satisfy cus- 
tomers. 

The gradual ‘erosion of .the 
strength of coupon marketing has 
been helped by the moves to- 
wards end-value tax op packets 
of cigarettes which would include 
the coupons. 


The news of the loan comes as 
End has concluded arrangements Geevor returns to ; profitability 
to borrow £550,000 for an expan- after making' an operating lossi 
sion plan which typifies the in . tfte year to the end of last 
renaissance of the 'Cornish tin March. Indeed, higher tin prices 
Industry. The Department of on . the London , Metal Exchange 
industry is providing- £300;000 have Jnade the whole industry 
and Barclays Bank £250,000. more viable despite Increasing 

Geevor is' in the middle of a costs. 

to finance a suWncUne shaft- 
one dnveo down from one of the 
mine's . existing - underground *>,_• i V-i, 
levels. Development work -is' fferor^ih 
being -undertaken by Tbyssen ° f 

(Great Britain); • tne maustry. 

It is expected that ore w!i] be ' ' Last _ year the Corrustrtlq 
raised . From - the - new incline sys- nustry . ^provided .. a --quarter' of 
tem at the end of , next year, British, requirements, with, pro- 
-whieh means that Geevor should due tion of 3^90tOtines-.of metal, 
'he -earning from the new- invest- contained in- ore-^ Totai Mitput 
meat for 12 months before repay- was worth some -£I2m.',' and' £7.7m. 
ment of the loan falls due. -was pumped into :the Gornish 
• The loan is -.interest-free for economy.: "to^'walesr ;::local 
two years, after which it attracts Authority cbargeSj : and : -tfte pay- 
9 per cent a year: The Barclays ment of servkKS. ; ; .v. ■*- 

loan atracts interest .at 3 per, Outptit has. quadriipiedi- ovef: 
cent, above its base rate. Repay-, the test-25^years and.ls 5Sj{l- in--, 
ment of the department’s loan -ereaslngf.- - Eartier ^thls^year thef 
starts at the- end ofS 1978. at' Mount Wellington .:mhxe jun by 
£25,000 for toe- first two - yearr‘CorawaU Tfti/and.:MifiTng.'fiehind- 
and £50,0Q0 a year thereafter, which is • the .Canadian ' »oup 
Repayments to Barclays will not Prado* Explorations; came into 
exceed. a pro rota‘ amount. -production. * *v : : ' 
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OVERSEAS NEWS 


Danish PM steps in to 
prevent genera) election 


AY HILARY BARNES 


COPENHAGEN, Nov, 26. 


PRIME MINISTER Anker Joer- Centre Democratic, Conservative, The ' collision between the 
ttHlay avolfl and Christian People’s Parties to Folketing and the Labour move- 


e ^T* UD0 ®cial strike by 
WW oil and petrol tanker 
drivers which threatened to 
onng the nation to a complete 
standsLIL 

The strike, meanwhile, has 
now been called off all over the 
country and normal supplies of 
oil and petrol are expected W be 
resumed over the week-end. 

But the political crisis has 
not been resolved even though 
“r. Joergensen this evening 
announced to the Folketlng that 
he was not prepared to coll an 
election. 

The political crisis erupted 
yesterday evening after a break- 
down in negotiations between the 
minority Social Democratic 
Government and opposition 
parties on measures to bring an 
end to the drivers' strike and to 
avert new unofficial stoppages 
this winter. 

The Government reneged on an 
agreement with the Radical. 

Farm workers, 
police dash 
in Portugal 

By Paul EJIman 

LISBON, Nov. 26. 

NATIONAL guardsmen were 
to-day patrolling several farms 
in the southern AJentejo region 
after meeting resistance from 
farm workers opposed to 
government plans to return 
illegally expropriated proper- 
ties to their former owners. 

The guardsmen, the Portu- 
guese equivalent of the French 
gendarmerie, were moved into 
at least four properties aronnd 
the city of Bela where workers 
had proclaimed they would 
resist orders to band back 
farms on which they had built 
co-operatives. 

In one case, the guardsmen 
lobbed gas grenades to drive 
workers off a property. 

The confrontations came 
almost two months after the 
minority Socialist Cabinet 
headed by Sen. Mario Soares 
said it would begin handing 
back properties illegally seized 
under the guise of the agrarian 
reform programme. 

The process initially showed 
signs of passing off peacefully 
but Left-wing elements inside 
the Socialist party staged their 
own rebellion at the party con- 
gress three weeks ago to pro- 
test against the Cabinet's land 
policies. 


nest 

duce civil court fines in addition 
to existing labour court fines for 
anyone striking in breach of 
collective wage agreements,. The 
Government backed out of tie 
deal when the plan was vetoed 
by the TUC. 

The Government attempted to- 
day in talks with the TUC- to 
find an acceptable anti-strike 
formula. Although so far the 
Government has not made any 
progress in new negotiations with 
the opposition group, the Prime 
minister called in bis statement 
to-night for a resumption' of 
negotiations.. 

“We must give the co-opera- 
tive procedures of popular 
Government another chance." oe 
declared. An election would 
solve nothing, he said, as there 
was no indication that the 
Parliamentary situation would 
be improved and it might weQ 
be worsened. 




Incomes policy plans for 1977 and 
1978, intended to prevent income 
increases from exceeding 6 per 
cent, a year. 

The incomes policy cannot be 
Implemented until new collective 
wage agreements are concluded 
in March or April, and this has 
given left-wing elements in the 
union movement an opportunity 
to try to breach the incomes 
policy already by wage demands 
backed by unofficial ‘ strike 
action. 

The government and the 
opposition parties are lookiog 
for a formula which can prevent 
Strikes and thus the undermining 
of the incomes policy between 
now and the conclusion of the 
new wage agreements. 

if the government fails in the 
□ext day or two to reach an 
agreement with the other parties, 
it is assumed here that the Prime 
Minister will be forced to call an 
election. 


Right-wing bombs wreck 
four bookshops in Spain 


BY ROGER MATTHEWS 

POLITICAL and labour tensions 
in Spain were given a further 
twist to-day as the Government 
publicity machine got into full 
swing to persuade the public to 
vote “ yes ” in the forthcoming 
referendum ou constitutional 
reform. 

Four bookshops were wrecked 
by bombs in the early hours of 
this morning in different parts 
of the country in wbat appears 
to have been a co-ordinated, 
attack by extreme Right wingers.' 
All booksbops in Barcelona will- 
close on Monday in protest 

With tbe Government showing 
little sign of bowing to tbe pay 
demands of the 90,000 teachers, 
now in tbe third day of their 
national strike, the Cabinet met 
to discuss a series of issues in 
eluding tbe danger of labour 
troubles upsetting the referen- 
dum campaign. 

Police went into several of the 
40 jails where prison warders are 
staging sit-in strikes to-day to 
eject the men. More than 2,500 
warders are involved in the dis- 
pute. In Madrid's main jail 
beavily armed police gave the 
warders 20 minutes to leave nr 
face forcible eviction. The 
waniers have stressed that their 
dispute is purely economic and 


MADRID, Nov. 26. 

they left the jail without 
violence. 

: However, In the northern town 
of Pamplona police resorted to 
tear gas and rubber bullets to 
break up groups of striking 
building workers who have 
brought most construction sites 
fa tbe province of Navarre to a 
halt There were running clashes 
in the town for much of the 
morning and police said they had 
several times been stoned. 

Senor Martin Villa, the 
Minister of the Interior, has 
meanwhile attempted to reduce 
the hostility of some opposition 
parties towards the December 15 
referendum by stating that it 
would not be totally illegal to 
campaign for abstentibns but it 
would still run counter to the 
government's desires. 

A key meeting of a wide range 
of opposition parties is due to 
be held to-morrow when an 
attempt will be made to hammer 
out. a common policy. A public 
opinion poll published to-day- 
showed that nationally 64 per 
cent, were prepared to vote, 17 
per cent were going to abstain 
and 19 per cent, did not know. 
More than half the people polled 
did not know what the refer- 
endum question was going to be 
about 


Peking 
sends army 
to troubled 
region 

By Colina McDcngall - 

■ SERIOUS TROUBLE seems to 
have broken out in two of 
China's provinces- In Fukien 
the army has been sent in to 
support local leaders. In 
Klangsl some officials are de- 
liberately opposing the Peking 
leadership attack on Chairman 
Mao Tse tag’s widow and her 
three assistants who were 
arrested six weeks ago. 

These reports, which come 
from official Chinese radio 
broadcasts, follow an article in 
the important Liberation Army 
Daily last Monday which called 
for obedience to the party’s 
Central Committee headed by 
Chairman Hna Kuo-feng. 
Chairman Hua became leader 

of China’s party, government 
and military structure in early 
October. 

Reports from other .. pro- 
vinces speak of serious dis- 
turbances fanned earlier by 
the “ gang of four," as Madame 
Moa and her assistants are 

called. 

Chairman Hua now seems 
to be facing considerable oppo- 
sition from some provincial 
officials to his take-over of the 
leadership. He dearly has 


More overseas news 
Page ¥ 7 


army support, however, as his 
directives always appear first 
in the army newspaper. 
Farther evidence for army 
backing comes from the un- 
hesitating support apparently 
given him by the military 
units In Fukien. 

Earlier troubles in Fukien 
were Indicated when a military 
commander was officially re- 
ported last summer to have 
“died a martyr at his post” 
The 14 gang of four*’ were 
recently accused of assassinat- 
ing him. 

KLangsi province may well 
contain sympathisers with 
Madame Mao for it has the 
only provincial leadership 
which referred to her as 
** esteemed and beloved ” in its 
condolence on Chairman Mao's 
death. 

The efforts by the Chinese 
Press to legitimise Chairman 
Hua as Mao’s heir and the 
personality colt which has 
recently been growing around 
him have suggested that his 
position may be less secure 
than It applied immediately 
following his swoop on M the 
gang or four." 

With the abandonment since 
the Cultural Revolution of 
most constitutional practices, 
an unopposed transfer of 
power may have become more 
difficult. 
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death, ton of '-the 
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!hlm 2 ™ 3 ? er people, raosCof 
Shu children, are 
8a &J*?**eMSeen injured. 

^’ X M > way of even gues- 
'figures with 
bwsose many re- 
villages have not 
k^/reached and even in 
** “*K, e TTowhs the. rubble has 


afternoon, when the 
eannqnafcg-. - measuring 7.6 oa 
the nlcnter scale" hit tte region, 
has stopped army helicopters 
from gptog. out. r. 

* lowing intermit- 

tentiy. tflnjay with .temperatures 

EwneraiLV- r 


' i* .**£■ way ortreuea 

supplies has .gitered into the dte: 


aster area. ' Reports from the 
area Indicate that there are no 
tents, ho- blankets, no medicine; 
no doctors,.: ho food, no water, 
and no shrouds. ; ; - 

“Organisation does not .exist 
at all. There Is only one thing’ the 
thousands of . victims have in 
common— -hopelessness/* ~ . one 
observer commented. If. adequate 
relief supplies do not arrive 
quickly many people may die of 
cold, hanger and illness. - ' ~ 

The -province of -Van consists 
almost entirely, d ragged and 
bare mountains and tbe .350,000 
inhabitants— poor farmers and 
shepherds— live -scattered id 
about 600 rural settlements. 

Observers said that after, the 
earthquake, 1 - thousands .. of sut- 
vivors tried to' dig their relatives 
out- from under the rubble with 
their bare hands while hea ring 
.their screams and moans. . . 

M eh met Zekt, bis bands bleed- 
ing and several of his fingernails 


missing, said he lost his wife/ 
three - cbiffiren . and yfifryeafcold 
■inother the ‘quake.^r- ne 
recovfflMahriiy--tl«- corpse oLbfcr 
three-yew*)Jd ■ daughter. “Until 
mornipg- Leonid hear - the moaris 
of ■ my.vaEer and mother/*' be ; said, 
2l-,worfceffttone to.no avaiir-At 
four in the morning their voices 
were gffepeed. J/fe bad no -help;: 
If I had mid a shovel my wife and 
mother -wdsUd not' have, 'died." 
Most 'people, he said, had ' help- 
lessly beard their relatives die’ 
s» they -tried -to dig them out 
with' tbejr.-haiul&V- r- • • - 
. ■ Tfce houses in the Van region, 
as In -most of eastern -'Anatolia, 
are ofmud,jjrick and stones with 
heavy ■' earthen roofs, and are 
not- earthquake-resistaiiL ... 

. Ahmet: YUmaz said be -was ‘.o 
his farmyard when the - earth- 
quake struck. “ I tried to walk 

towards thrytable, but the stable 
came toward me. I looked toward 
the boose.-- It was shaking an- 


; '£ •• ; ; ANKARA, Nov. 26- ;. 

‘ . '. i 

believably. The stable wall fed 1 
bn me. lie house also caUajised. 2 
i -dragged myself ^froni under the ? 

M * : - i 

, Conveying relief supplies to ; 
Jhe zpne Tiss become a massive ■; 
-problem, aggravated by. winter 
conditions. - Emitted airport 
facilities. Jack of toads, short ? 
days, the . remoteness of -the ? 
scattered mountain villages and l 
peer organisation. ] 

American C-130 Air "Force i 
transport planes have Sown in 
1.120 polar, tents with individual- « 
■beating systems, lp.000 blankets ; 
and cooking pots to Van from [ 
the Indrlii air base in Southern f 
Turkey, and UA officials in ; 
Ankara said 25 planes with : 
relief supplies will .land at : 
Inrirllk within the next few days j; 
from the "United States. Aid is > 
on the . way from Italy, Switzer- " 
land, and West Germany. But - 
far little of this has reached 
the victims. 


hold Vorster opponents I Syria puts 


BY GRAHAM HATTON 

COUNTRYWIDE raids' by the 
security, police have resulted in 
the detention-without-trial of 
some of the most forthright oppo- 
nents of Mr. Vorster’s minority 
regime.. 

In Johannesburg,- the police 
thrust wax aimed a tm embers of 
the South African Council of 
Churches... and related organisa- 
tions — those arrested yesterday 
included Miss Myrtle Wyogaard, 
administrative secretary of tbe 
Christian Academy, Mr. Barney 
Ngakane,; director of the South 
African Council of Chorehea' 
bursai? fund, -Mrs. Sybil Brown, 
an officer of the- Ecumenical 
Literature , Distribution fbnd. 
Mrs. Bernadette . Masala, an 
SACC administrative officer, and 
her well-known husband,' Mr. 
Meionard- Jffosala, -. an- urban 
Bantu councillor who works for 
International Business Machines. 


Mr- Mosala Was due to meet visit- 
ing US; senator Dick Clerk in 
Johannesburg yesterday. 

Tbe raid, on -.Di'akonia House, 
where the SACC and Christian 
Institute have' their offices, was 
carried out by -40 security police. 

Mr. John Rees, general secre- 
tary of the SACC, said yesterday 
police confiscated. -scores of the 
SACCs Christmas poster, which 
carried a photograph of two 
children carrying another killed 
during the Soweto riots. 

“When I asked why the posters 
were being' taken, a- security 
policeman said the photograph 
had been' banned. I asked him 
when it bad been banned, 'and 
he said: ‘ Yesterday/” . .. 

Mr. Peter Randall, director "of 
Ravan Press, said a policeman 
had spent considerable time 
examining*, his copy of - the 
Shorter Oxford Dictionary. 


' JOHANNESBURG, Nov. 28. 

In the Gape, there® people 
were detained. They are: Me 
Cedric Maysoh. 49, the editor 
of the Christian Institute mouth- 
piece Pro Veritate. .Mr. Mayson, 
who Is a.foriher Methodist minis- 
ter and general secretary of . the 
Christian ..Citizenship Depart- 
ment of the Methodist Churchy 
is married with sis children: 

Mrs. Jean Naldoo, 38. a Cape 
Town mother of sis children and 
a teacher of-drama. 

Mr. Bruce' Campbell Smith, 27, 
a final-year art student: : at the 
Michaelis School of Art, who 
comes- from Durban.. 

Mr. Jeremy Baskin, outgoing 
chairman of the University or 
Cape Town-Wages Commission, 
was banbedLfor five years under 
the. Internal -Security -Act-- 

Also arrested was Rev. R. 
Bruckner, director of the Chris- 
tian Academy. 


S, Africa presses TurnhaUe committee 


BY OtiR OWN CORRESPONDENT 


THE SOUTH, AFRICAN Govern- 
ment is said to be putting great 
pressure -: 0 n members - of the 
South-West Africa -Constitutional 
Committee (the TurnhaUe com 
mlttee) tfc finalise its talks and 
quickly come up with a blue- 
print forrthe future of the terri- 
tory. 

Discussions between the com- 
mittee and Mr. Vorster and 
members .of his Cabinet' have 
been taking place la Pretoria 
over the past two days. 

According to one report as a 
result of today’s talks, a draft 
constitution could - emerge as 


early as next month, which -the 
South African Government would 
then approve without delay. 

However, Mr. . Vorster . , has 
again-, ruled out ; talks between 
Pretoria' and the South-West 
Africa. People’s - - Organisation, 

Sources claim that Mr; 
Vorster criticised the committee 
for lacking a sense of urgency 
and for “bogging down In details. 

. '* If you do not move fast 
enough." Mr. Vorster was quoted, 
as saying, “1 may decide to give 
you a constitution . myself. You 
cannot on like this. You 

appear sometimes ' to. be pre- 


' JOHANNESBURG. Nov. 26. 

occupied with, trivialities.” 

But the . Prime ■ Minister em- 
phasised that, in principle, the 
people of the territory would be 
allowed to determine their own 
future, without' interference 
from South Africa or tbe United 
Nations.' . : - 

When committee 'members 
complained that the Pretoria 

f government was too slow in its 
mplementation of Turnhalie 
decisions. for social and -economic 
reform, Mr. Vorster said an 
Interim government would be in 
the best position, to give atten- 
tion -to these decisions. ... 



pressure on 
factions in 
Lebanon 

By Our Foreign Staff - 

SYRIA has quietly begun to 
exert' heavy pressure on the 
Palestinians to curb their oper- 
ations in South Lebanon in an 
effort to come to a tacit com- 
promise with Israel that would 
defuse tension along Lebanon’s 
southern border, senior 
Christian Right-wing sources 
skid. ' ... 

The sources, who recently re- 
turned From talks with Syrian 
officials In Damascus, said (he 
Syrians have also told 
Christian Right-wing elements 
that they must turn over their 
heavy weapons' to the multi- 
national Arab peacekeeping 
force. 

The low-Key Syrian manoeuv- 
eriag appears to be aimed at 
avoiding a confrontation with 
Israel, which has warned Syria 
to contain the operations of 
the Palestinian commandos in 
South Lebanon.. 

According to reports from 
Tel Aviv, the U.S. Is quietly 
urging Israel and Syria to 
avoid unilateral aetlon in 
Southern Lebanon and agree 
on a compromise for policing 
the potentially explosive 
region. 

However, a Palestinian mili- 
tary spokesman In Beirut to- 
day claimed that Palestinian 
guerillas operating Inside 
Israel were responsible for the 
massive fire which swept 
through a Tel Aviv Industrial 
area yesterday. 


stetson-hatted liberal to 


But in recent weeksThe Observer has been on every 
frontpage. 

if you want to knowhowThe Observer was finally 
acquired by an American oil millionaiiev and not by 
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restaurant played in the deal see tomorrows special issue 
of The Observer, the newspaper thats in the news. 
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Markets still 



suspense 


GILT-EDGED, equities and the 
sterling exchange rate have all 
fluctuated uncertainty up and 
down again this week, with the 
main influence on sentiment 
dearly being conflicting reports 
about the kind of package which 
the Government will have to 
introduce to satisfy the condi- 
tions of the International Mone- 
tary Fund for a $3.9bn. loan. 
The other economic events of 
the week have all tended to be 
interpreted as indicators of 
what the package may contain. 
Mr. Carter, for example, claims 
to have the support of the 
Federal Reserve for his aim of 
pushing the U.S. economy to- 
wards a somewhat higher rate 
of growth, while the German 
Government has been told by 
its team nf independent econo- 
mic advisers that the time has 
come to reflate the economy. 

On the other hand, the Gov- 
ernment has continued in 
various ways to make it clear 
that public expenditure cuts are 
on the way. The rise in student 
fees is not a large item in 
absolute terms but a pointed 
reminder of the need for un- 
popular economies. The Prime 
Minister gave a plain warning 
in the debate on the Queen's 
Sneech rot only that the rate of 
inflation was unlikely tn fall for 
some time but that unemploy- 
ment would go on rising. 

Local spending 

Most important of all, per- 
haps, the Government seems at 
last to have got a firmer grip 
on the spending of local 
authorities. This has been 
difficult, because of their tradi- 
tional independence and 
because of the sheer momentum 
of their spending plans. But 
the over-spend for tbe present 
financial year looks like being 
considerably smaller than 
expected earlier, partly because 
the Government, as expected, 
has refused lo revise its cash 
limit and is setting next year's 
contribution to costs as if there 
were no overspend at all. Its 
target figure for real current 
expenditure by local authorities 
next year is 1.6 per cent, below 
this year's likely outturn and 
the Government contribution is 
being cut from 65} to 61 per 
cent, rather more than 
expected. This will mean 
higher rates— according to the 
Minister, no more on average 
than 15 per cent, for house- 
holders. 

The Cabinet has considered 


the economic situation in a 
general way twice this week, 
and the team of officials from 
the International Monetary 
Fund is staying on in London 
for at least a further week, 
presumably to see the sort of 
package on which the Cabinet 
agrees in more detail, so that 
an acceptable Letter of Intent 
can be drawn up to back the 
loan application. The National 
Institute of Economic and Social 
Research raised some hopes, 
probably false hopes, with its 
latest forecasts and its con- 
clusion that the state of the 
economy called for no con- 
tractionary measures, rather the 
reverse. 


“Confidence” 

Perhaps the two mast opti- 
mistic of the forecasts on which 
the National Institute bases this 
conclusion are that on un- 
changed policies (which it con- 
siders an implausible assump- 
tion) the balance of payments 
will move into surplus some- 
time in the middle of next year 
and reach a surplus of £5bo. 
in 1978 and that the public 
sector borrowing requirement 
will drop of it: own accord next 
year to £8} bn. In considering 
these forecasts, it is reasonable 
to take into account the fact 
that the National Institute is 
now presenting a substantially 
different picture to that it was 
presenting only three months 
ago and itself suggests that tbe 
estimate of the borrowing re- 
quirement (as being the 
relatively small difference 
between two much larger 
figures) should not be taken 
too seriously. 

More important, perhaps, 
from the point of view of the 
IMF negotiations, is the fact 
that these forecasts are con- 
siderably more optimistic than 
those of the Treasury. They 
may make those members of 
the Cabinet who are more con- 
cerned with the level of un- 
employment than the rate of 
inflation and the vulnerability 
of the exchange rate fight a 
harder rearguard action. But 
even they should not overlook 
the Institute's admission, that 
it has taken no account of pos- 
sible “confidence" effects on the 
exchange rate and investment 
intentions because the evidence 
about them is sbaky. In present 
conditions, “confidence" is of 
considerably more practical 
importance than any number of 
inhereutly shaky forecasts. 





in a 




A MORE daunting laby- 
rinth would be hard to 
find than the path which 
the Monopolies Commission has 
trodden and retraced around 
one of the most profitable 
British exporting companies, 
Rank Xerox. 

The Commission has taken 
more than three years to pro- 
duce its report on the dry 
copying industry In which Rank 
Xerox is still the dominant 
force. Publication has run into 
numerous delays while 
ministers wracked their brains 
for a sensible solution. It is 
now expected in the next few 
weeks. 

The difficulty is that the 
monopoly which Rank Xerox 
and its parent company. Xerox 
in the U.S., used to enjoy over 
tbe processes which they 
patented, extended worldwide. 
(Rank Xerox is controlled 
51.3 per cent, by Xerox since 
1969 when control was 50-50 
with tbe Rank Organisation.) 
It has helped to produce a 
spectacular growth of exports 
with foreign earnings for 
Britain reaching £80m. a year. 
Any action against Rank Xerox 
in the British home market 
therefore carries a serious risk 
of damaging export earnings at 
a time when competition in the 
field is growing fast. 

Tbe situation has changed 
radically in the period since 
May 1973, when Sir Geoffrey 
Howe, then Conservative 
Minister for Trade- and - Con- 
sumer Affairs, referred the 
plain paper copier industry to 
the Monopolies Commission. 
Rank Xerox, with 80 to 90 per 
cent, of its particular market 
was making good profits and a 
return on capital of about 35 
per cent., and some users 
believed the rentals were too 
high. 

Within a month the Govern- 
ment realised its first mistake: 
plain paper copiers included 
stencil and offset machines 
whose volume of copies dwarfed 
those made by Xerography. 
Rank Xerox, with only 12 per 
cent of that market could not 
remotely be said to have a 
monopoly. Against fierce pro- 
tests from the company, the 
Commission's brief was re- 
defined to include only “ in- 
direct electrostatic reprographic 
equipment." 

Under that definition a mono- 
poly self evidently existed at the 
time because Rank Xerox’s 
machines were protected by 
1,431 patents. However, even 
while the Monopolies Commis- 
sion was sitting, competitors 
were moving in as the key 
patents expired. 

The report also highlighted 
other difficulties. It was clear to 
the Commission that Rank Xerox 
had been able to use its market 
domination to insist on rentals 
rather than direct sales and to 
ijpose a pricing policy which 
was highly advantageous to 
itself. 


But the Monopolies Commis- 
sion also found that the. rentals 
charged in the UJC. are substan- 
tially below RaQik Xerox’s prices 
in the rest of Europe. Further- 
more the Government, as the 
largest user, accounting f 0 r 10 
per cent, of total business, gets a 
discount of 35 per cent. 

The discounts offered xo large 
users effectively freeze out com- 
petition because. they. are based 
on the volume of copies made by 
Xerox machines. Any attempt 
to change partly to ; another 
brand will automatically reduce 
Rank Xerox’s volume and there- 
fore cut tbe customer's dis- 
count. 

The discounts can- : fberefore 
be regarded as monopolistic, 

but any action against them will 
prove highly embarrassing to 
the Government, not- merely be- 
cause it is the main beneficiary. 
Even W. S. Gilbert would have 
hesitated about a plot! In which 
the Government ordered itself to 
pay higher prices to. a major 
supplier — especially If the effect 
was to open up its own home 
market to foreign competition 
and reduce export earnings. 

The Government’s dilemma is 
heightened by the Impressive 
speed with which other large 
corporations, including IBM, 
Mitsubishi and Kodak, have 
moved in to take a share of the 
multi-million pound market. 

By 1972, when the Monopolies 
Commission started to be inter- 
ested, there were only five paper 
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fraying a large effect oh Rank 
Xerox.'-. 

Oh' the other hand, the. Gov-, 
ernment may feel obliged to do 
something to justify the Mono- 


cif efforts The most obvious tar- 
get is r the . rental policy which, 
after heavy . initial investment, 
has proved extremely lucrative 
Rank. Xerox has sidestepped 
neatly by offering ;all but the 
largest machines for sale from 
this year. /; 

it remains true, however, tha - . 
rental polley has helpefi to" keep 
prices -high. In the U.S. saint 
several thousand of the “3600* 
machines are stored in ware 
houses because Xerox roses le& 
by keeping them in boxes that 
would lose by^ reducing ren 


.'•In' Europe it is estimated severs 
hundred- of.- the larger Rani 
Xerox “3600” and "7000 


it may not be economic to lowe 
prices until some 10,000 are 1 
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Mitsubishi>Nashiia Copycat and copier technology now means , From this, j viewpoint-. even storage. - 
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market from IBM and Eastman range. of 30,000 to 50,000 copies entirely.. -paid; by other. Indus- a two yearly contract have bee 

Kodak, although the Kodak a month. In- addition Bank, tries and do not have a direct ^ to torn 

machine is still only available Xerox has pioneered a com- impact bn retail prices. Thirdly, ^ w ia imported mal 
in the U.S. pleteiy new development of a Jf. Rank Xerox is to maintain it th. 

In spite of this cooling of its duplicating machine, the 9200, its position, as a major British' ^'riOTEhased. outright, 
commercial climate. Rank capable of 1 00,000 copies a exporter high profits are needed,- , On-tb^bthS* handT as old. 

Xerox is by no means an ailing month. m);- finance -the enormous devel- myphhV pg are. returned to Rar 


giant Its parent company. 
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copiers in competition with 
Rank Xerox. By 1974. there 
were 16 and this year there are 
30 alternative models on the 
U.K. and European markets. At 
the same time Rank Xerox’s 
proportion of net installations 
of indirect electrostatic mach- 
ines has declined from 80 to 90 
per cent to Iks than 20 per 
cent The company’s spectacu- 
lar growth has slowed down and 
in 1975 for the first time profits 
fell 6y 6.5 per cent to £152m. 
on a turnover of £614xn. 

Without doubt, competition is 
much tougher than it used tn 
be, and it will certainly increase 
in the next few years. Already 
Japanese machines marketed by 


which generate 
income. . 
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cator, can produce some 30 
times the income of the smallest 
copiers. For this reason. Rank 
Xerox's share of new business 
last year is better considered as 
60 to 70 per cent, of new copies 
produced rather than as 15 to 
20 per cent of new machines 
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Letters to the Editor 

Inflation proofing 


From Mrs. 31. Tucbicetl 

Sir,— Surely the economic case 
against inflation-proofed pensions 
for civil servants, many aspects 
of which have been discussed in 
your correspondence columns 
recently, is that they provide yet 
another incentive for people lo 
cboose a career in the public 
rather than tbe private se.ror at 
a time when the regeneration of 
British industry requires thai the 
opposite choice should be made. 

The reasons behind the drift 
away from the private sector 
seem to be that Governments 
have encouraged the growth of 
employment in the public sccior 
so that there is a far greater 
range of jobs on oTev there than 
in tbe past. Ii is not a party 
matter. Between 1970 and 1973, 
far example, a Conservative 
Government increased ibe work- 
force in the public sector by 
500,000. an ail-time record, i-nil 
the sarue Government of course, 
w r as responsible for the giving of 
indexed pensions to civil servants. 

Remuneration 

Unions and professional asso- 
ciations in ihe public sector have 
been very successful in obtaining 
better remuneration and condi- 
tions for their members, whereas 
no equivalent bodies exist in the 
private sector to defend the inter- 
ests of industrial management. To 
lake but one example, if an em- 
ployee in private industry is 
made redundant through no fault 
of his own he nonetheless loses 
bis pension rights when he joins 
another company because pen- 
sions are not transferable. If a 
hospital closes down and its 
medical staff have to move to 
work in another one, it is quite 
unthinkable that their pensions 
rights would be affected. 

Employers in tbe private sector 
have themselves helped to bring 
about the present situation. They 
have taken for granted in the past 
a supply of men whose interest 
in their work was such that they 
were prepared to work long and 
unsociable hours, move at short 
notice to different parts of the 
country or go abroad if work re- 
quired it, whatever the disruption 
tn their families and the financial 
^insecurity tli^i resulted from this 
or life. The next generation 
inot do this: their priorities 


are different Who can blame 
them if ibey decide that tbe civil 
service or tbe professions offer 
grcaier lability for Lhemselves 
hQd ’heir families than a career 
m industry ? Certainly not a 
society which has so recently 
added security against inflation 
:o tbe rewards of choosing the 
safer course. 

if the Government which in- 
troduced Index-linked pensions 
for ine public sector had instead 
grasped the nettle of transfer- 
able pensions for the private 
sector, the disillusionment 
within industrial management 
niitfht have be"n less. The pen- 
sion; situation of the two groups 
wouid then at least have been 
comparable. We should not have 
had a situation in which public 
servants speak of retiring early 
because their pensions are so 
attractive, while many in indus- 
try look forward with dismay to 
a retirement which will bring 
financial catastrophe. 

It has been argued in your 
paper by Mr. Wrapson (Novem- 
ber 17) and others that it would 
be impossible now to abolish 
indcx-proaTed pensions. Ob- 
viously It is always more difficult 
lo undo a wrong decision than 
to make one. But surely if ever 
there is a time to do so it is 
row, when everyone is aware of 
the need to move talent into the 
sector which creates wealth 
rather than into the sector which 
spends it. 

Apart from tbe economic 
issue, it is surely morally wrong 
that at a time when inflation 
threatens everyone in our 
society, a chosen few should be 
protected from it. This is divi- 
sive and will increase th® resent- 
ment against civil servants 
which is so often undeserved. It 
is in their own long-term 
interests as well as those of the 
rest of society that nobody 
should receive inflation-proofed 
pensions until they can be given 
to all. 

Margaret Tuckwell (Mrs.) 

Tretoj fih, 

Falmouth Road, 

Truro, 

Cornwall. 


Palmer (November 20), In con- 
nection with index-linked pen- 
sions. 1 should like to make one 
or two points known. 

In 1971, when index-linked 
pensions were instituted, many 
teachers had been on their basic 
maximum of the Burnham Scale 
for years, but were down-graded 
by several increments in the 
new salary negotiations. This 
meant that women in my age- 
group could not again reach 
their maximum by retirement 
age, which, of course, adversely 
affected their pensions. When 1 
complained to the union of 
which I was then a member I 
was. in effect, told that it was 
part of a package deal, under 
which pensions would be index- 
linked. 

Furthermore, on another occa- 
sion the Government of the day. 
(whichever it was), admitted to 
having overcharged us on our 
superannuation contributions. I 
cannot enter ioto details, as I 
was too busy getting, on with 
my job to Junc&ntraie on the 
economics involved. Suffice it 
to say that we were not reim- 
bursed. 

As regards salary Increases, 
it is not so long ago that, while 

others were having their in- 
creases back-dated, those ot 
teachers were still being for- 
ward-dated, so that by the time 
we received them people tended 
to think that we had had another 
increase, and grumbled at that, 
too. ' One gets tired of the kicks. 
It is time we had a few ha’pence. 

No doubt this will not fully 
satisfy the envious, but they 
will, I hope, at least agree that 
the other side of the balance- 
sheet is not completely blank. 
0- 1. Summerfield (Mrs.). 

90. Manor Road, Barton-le-Cley, 
Bedford, 


intention of infiltrating the 
trade unions as a means of 
reaching tbeir anarchic ends 
and their increasing success in 
realising this plan over the past 
30 years bears no relation what- 
soever to the relative decline 
of Britain's industry and 
economy over the same period 
of time? God save us from the 
complacency of a Mr. Watt 
Norman C. Harrison. \' ; . 

“ Racensworth," - • • * r 

Ashley Park Avenue. " 

Walton on Thames; Surrey. 


shirt was not allowed to follow 
unit cost down* then Paul would 
be robbing Peter. ... 

R. Parker. .. . 

49. Dorrington Road, 

Sale, Cheshire. - 


Gas 


Efficiency 

From Mr. J. P. Neioberry. 

Sir,— Your correspondent, Mr. 
D. Buckroan, (November 23) in- 
vites comments on the time 
taken for mail to reach destina- 
tions across -London and in the 
U.S. He may be interested to 
know that a weekly letter I re- 
ceive from Umtata (Republic of 
Transkei but not recognised by 
anyone except South Africa) 
generally posted on a Monday 
often reaches me on Thursday. 
None of the authorities con- 
cerned can have allowed much 
delay but clearly tbe postal 
.authorities of this unrecognised 
state must be operating in a 
highly efficient manner. 

P. Newberry. 

17, Langley Park, 

Mill Hill, N.W.7. 


Shirts 


Teachers 



From Mrs. 0. Summerfield 
Sir;— Although I do not pre- 
tend to offer a complete answer 
to your correspoodent, Mr. G- 


Reassuring 

From Mr. N. Harrison. ■ 

Sir,— With reference to the 
* Redwinder-the-bed " article 
(November 19), Mr. Watt is 
obviously the type who would 
still have been reassuring the 
Tsar about the longevity of his 
regime in October 1917, because, 
although the Bolsheviks had 
been around for a long time, 
they really hadn't caused much 
trouble. Are we to conclude 
that the Marxists’ declared 


From Mr. R. Parker. 

Sir,— I was Interested to read, 
and almost taken in . by, the 
specious case put forward by N. 
Jones (November 23) against aid 
for the British shirt manufac- 
turer. 

Surely he has overlooked one 
key aspect. One assumes— else 
the matter wonld not h e raised 
—that Imports form a large. part 
of total shirt sales. One also 
assumes that the development of 
that situation results in under- 
employed shirt making capacity 
in Britain. It must surely be 
the case then that if restrictions 
were imposed upon importation 
the Increased home production 
arising, and tbe more efficient 
utilisation of resources, would 
result in lower unit costs. 

U, following import restriction, 
the selling price of a British 


From Mr. J. Buckley. 

Sir, — I would cat have thought 
it necessary for Mr. Goodland. 
who also writes to me direct 
as a “fuel merchant” to refer 
to my past background with 
British Gas. 

He continues with his interest- 
ing arithmetic and makes pro- 
gress! In his letter to you of 
November 9 he quotes gas 
reserves at 815bn_ cubic metres 
— in his letter of November 23 
be now quotes “just: over 
l,0Q0bn. cubic metres ” — carry 
on Mr. Goodland. - If you can 
keep the correspondence going 
a few more months you'll - be 
quoting back to me the l,430bn. 
cubic metres of my letter of 
November 20. 

I do not wish to add anything 
to the various estimates of 
balance of payments savings 
previously quoted and sum- 
marised very adequately on 
various occasions in the 
Financial Times. I do, however, 
find Mr. Goodland's phraseology 
curious in the extreme. The 
deployment of . . indigenous 
natural gas is damaging the 
country’s economic ' position. 
What rot! • - , : - 

J. A Buckley. 

59, Bn/otufton Street, W.l. " 


where so many fingers were 
burnt and consequent legislation 
brought in with attendant pub? 
licit? given to -the dangers of 
speculative investing. 

The benefits of the law’s pro? 
lection are apparent but much 
damage has been done over the 
years to the Investing spirit of 
enterprise and there now seems 
little stomach for taking the 
chance of losing a pound In- either 
institutions or individuals. So the 
Spice for the investor and' the 
nourishment for the entrepreneur 
have both gone out of style.. 1 
L. A, Bremher, 

4, Brandon Mevos, 

Barbican E.CL2. 


Pricing 


Enterprise 

From- Mr: L. Brenner 

Sir,— The answer to the ques- 
tion posed by Christopher. Lorenz 
(November 24, page 19) as to 
the adequacy of support given 
to small scale entrepreneurs and 
Innovators by the private finan- 
cial sector must come down 
against the latter. 

In my recollection it has 
always been extremely difficult, 
for people seeking risk capital to 
discover .where to go for their 
needs and. If they find out, even 
harder to find comprehension of 
their prospects, much less .the. 
money to further them-. 1 have 
watched a frame of mind of- in- 
vestors evolve it seems,- from the. 
aftermath of the - 1928 4 boom- 


From Mr. G. Garrqjtm - 

Sir,— Two important points 
stand out in -Mr. ' Arthur Ban- 
ford’s letter (November 19): The . 
person in the street heeds so me-l 
thing:, to relate prices: to. The 
manufacturer is the only one 
in the chain capable -Of assessing 
what is .a reasonable price for 
the product . 

As a Jajrroaiy jmd - taking, the 

above into consideration, I would 
consider that: quoting the price 
ex-factory next : -fo the selling 
price , would solve .the problem 
quite simply.- - Double pricing 
would again, become: more mean- 
ingful and .the ’ calculable differ- 
ence between, the factory . price 
and . the .- selling price would 
enable-the purchaser to measure 
the efficiency; of- the retailer. 
Where bulk purchasing by a 
retailer .enabled discounts to be 
passed on to the customer, this 
too Would be Seen-, iix 'the lower 
manufacturer’s price ‘ quoted. •. 

Should the system he extended 
to all categories -■^‘df ' trade, 
efficient retailers woUJd ’gam 
custom.' Those asied.to- operat- 
ing on high margins would have 
to prove foek marketing strategy 
or lfearn how to operate ■ -with 
lower costs.. 

The’ device r wbuld“ :be anti- 
inflationary ax id -as- such benefit 
foe couhoy . As“ i secondary 
benefit; the .' reduction, lit 1 . hyper- 
bole might- -well; make advertise- 
ments more.. .- readable -zand- 
er edible. ;• . • vv vv *7.1 

Gerard P,.' . Garrigan. fv.O- \ - 
4; Wellin^toft 1 -S&ttigr' r ‘ 
.Waterloo - UvarpooL- 
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•-•y £; 1 Gblden- Stibse anti IB ct biue: coloured gold/ . 
: ;fhey invariafcfy'jdeotlfy Patek ^.Btipppe designs'., - 
• ,-T^y ; .yriy foat the’ watch- Was finished entirely * _ 

_-by hand, in Jie roartner practised by Patek Philippe 
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bit of alchemy signed PatekFfoHippe. '• • 
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Shoplifting is a growing problem few retailers cairl 


to ignore. Elinor Goodman reports 
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service on a? growing scale 


E word “shop- 
'body nowadays 
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' tentatively, that 
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— certainly not 
like the now 
- d notorious 


Australian gang. According to 
one Oxford Street retailer, the 
general assumption nowadays is 
that “if it moves, it cao be 
nicked.” Dresses “walk out’* 
of shops under the customers 1 
own clothes and groceries are 
stuffed into bags with false 
bottoms- A carpet was once 
thrown from the fourth floor 
of a West End shop and 
men, camouflaged in porters' 
overalls, have been known to 
walk out with practically any- 
thing. 

Behind the scenes, the possi- 
bilities for theft are even 
greater. Goods delivered to the 
back door sometimes never get 
on to the shop floor and tills can 
ring up an amount which bears 
little relation to the amount 
paid by the customer. Collusion 
between the deliveryman, and 
the person in charge of seeing 
the goods checked-in can go 
undetected for years. 

Most staff and customers are 
honest. But thieving is on the 
increase; and it is one of the 
very few sectors of the retail 
trade to have increased its 
“real" taking over the last few 
years of inflation. 

Ten or so years ago, retailers 
used to admit to losing 1 per 
cent, of their turnover. Now 
most concede that 2 per cent 
is nearer the mark though even 
now there is a reluctance among 
some companies to admit the 
true scale of the problem — 
either because they feel it re- 
flects badly on their manage- 
ment, or because they, are 
frightened . of offending their 
staff. . . 

The number of shoplifting 
offences by customers reported 
to the police has risen by 47 per 
cent, over the last five years 
with an increasing number of 
offences with violence figuring 
on the lists. Only 41 per rant. 


n } Ibe cases came to trial, but 
the proportion of' arrests to 
offences was higher than for 
other crimes. 

On top of this, 31.000 cases of 
theft by shop staff were re- 
ported to the police. The actual 
number was probably rather 


recent Teport on the subject 
Slightly mqre men than women 
are taken to court with women 
predominating in die older age 
groups and boys among the 
juveniles— the fastest growing 
category. 

Basically women are the big- 


foreignefs hut then in Oxford 
Street; foreign tourists often out- 
number British shoppers by a 
big mMSi n - They tend to get the 
maximum fines because they 
can afford to p3y them. 

The question oF the penalties 
for shop, theft particularly con- 



; Term Ktrk 

Shoppers at a large Oxford Street department store. Merchandise piled on the counters are 

a temptation for the shoplifter. 


larger. In terms of the value of 
goods stolen, staff theft may be 
an even bigger problem than* 
customer theft. 

According to a survey of 
arrests made by the security 
specialists Group 4 Total 
Security, in the great majority 
of cases goods worth less than 
£5 were taken. But the average 
value of goods stolen has in- 
creased faster than inflation. 

All shops are vulnerable, and 
there is no single category of 
offender as the Haddons adver- 
tising agency pointed out in its 


Rest offenders in shops like 
grocers because they use them 
mure often than men and men 
steal mure in the shops in which 
they outnumber women. 

Tourists are a growing prob- 
lem in London because there 
are more of them now, though 
the headlines about Arabs with 
pounds in their pockets and 
stolen goods up their sleeves 
exaggerates the importance of 
tourists in shoplifting in relation 
to the problem as a whole. 

Much publicity has been given 
to arrests of Arabs and other 


cerns retailers. Most big retail 
groups, row have a policy of 
taking all offenders to courts, 
but the courts themselves do not 
take a uniform approach. Some 
magistrates will impose the 
maximum fine of £400. others 
will fine The offender £10 and 
others may get off even more 
lightly, even ir the defendant 
already has a suspended sen- 
tence. The retailers would like 
a clampdown on shoplifters in 
court similar to that on football 
hooligans, hut as the Magis- 


trates’ Association points out, 
the individual magistrates have 
to relate the size of fine to the 
means of the offender. They 
cannot impose the maximum 
fine if the person cannot afford 
to pay it, while the prisons are 
already overcrowded. 

It is only relatively recently 
that the trade has begun to talk 
openly about the problem, or in 
some cases, take it really seri- 
ously. Even now security is not 
considered a key management 
function in some groups. But, 
with profits under pressure and 
the problem increasing, 
retailers are beginning to look 
with new attention at that 2 per 
cent they lose through theft. 

Most of the big department 
stores have had floor detectives 
for years while the big groups 
employ squads of detectives 
who travel round the country 
pouncing on stores with parti- 
cularly big losses. An increasing 
number now use electronic 
devices, like closed circuit tele- 
vision and the security tags 
which set off an alarm when 
taken outside th,e shop. The 
outside security consultancies, 
like Group 4, also report in- 
creased interest in their ser- 
vices. 

The big Oxford Street shops 
are now employing six times as 
many security people as they did 
in 1969. In all. these shops will 
spend around £5m. on security 
this year, with another £20 being 
spent each time a case goes to 
court. This compares with losses 
of £lOm. and only £llm. worth 
of stolen goods recovered 
(though the detection rate in 
Oxford Street is probably higher 
than elsewhere). 

Security must obviously be 
cost effective, and it may not 
be worth putting a detective, 
paid £45 a week plus social 


security contributions, into a 
quiet store losing less than £45 
a week. Group 4 claim that a 
retailer who spends £i on their 
services should save at least 
£2 on bis losses. As a rule 
of thumb, the company says, 
shopkeepers should be prepared 
to devote 0.1 per cent to 
0.5 per cent, of their turnover 
to securily. Not all shops are 
prepared to spend so much. As 
some point out, the best crime 
prevention methods do not come 
under the heading of securitv. 
A well-trained staff not only 
keeps an eye nn the merchan- 
dise. but creates good-will For 
the shop. 

Recently a number of leading 
retailers got together to form a 
new trade association aimed at 
educating both the trade and 
the public about the problem. 
They want retailers to recognise 
facts and to take all the pre- 
ventative measures they can: 
some shops, do not even check 
the references of their check- 
out girls. They also want to 
try to convince magistrates and 
other people in authority — as 
well as the shopping public — 
that shoplifting is iust as much 
a crime as any other form of 
theft and that it cannot he 
prevented by ihe trade on its 
own. 

The idea they are trying to 
cnnvev — possibly with the help 
of a Government-financed adver- 
tising campaign like that for 
road safety — is that stealing 
from a shop is no different fmm 
stealing from a neighbour and 
that it means higher prices for 
everyone. 

Some psychiatrists argue, how- 
ever. that this is not a credible 
concept. In an acquisitive 
society, where shopkeepers have 
become denersonalised. some 
shoppers will steal, it is claimed. 


in the same way as some busi- 
nessmen will fiddle their expen- 
ses in a small way without any 
sense of guilt. The loss of £1 
worth of groceries is not going 
to break a big food chain on 
its own is the feeling. 

The basic dilemma for 
retailers is that the more attrac- 
tive the merchandise, the 
greater the temptation— both to 
buying and stealing. AH tnn 
often, the most effective — and 
cheapest — way of selling also 
leaves the shop mosi exposed to 
theft. For instance, cosmetics 
are placed by the front door 
because that is where they sell 
best, and the losses have to run 
pretty high for them to be 
moved. At the other pxlreme, 
a shopkeeper can bar customers 
from his shop — as some confec- 
tioners ban school children in 
London — or lock up the mer- 
chandise behind closed doors. 
The goods will nor sell as fast 
then as when nut on display — a 
problem some department stores 
have found when they have 
chained fur coats to the rails. 

Shopli fling has grown with 
self senice and although to-day 
some stores are finding their 
losses are increasing even 
though they have not changed 
their basic method of selling, 
few would deny that if shops 
had the ratio of assistants to 
customers that they used to 
have, shoplifting would decline. 

But self service is one of the 
ways the trade has been ahle to 
reduce its costs and so work on 
lower profit margins. According 
to one retailer, to blame the 
self-service operators is "like 
blaming the victim in a rape 
case." The problem is that this 
victim sometimes looks a bit 
provocative, particularly when 
it is ail dressed up for 
Christmas. 
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Imen table claii 
tensions at 60 


4 TYLER, LABOUR STAFF 


S yesterday sig- 
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policy, and for improvements in 
the fall-back wage, sick pay and 
holiday pay. 

Similar claims are e.vpeotetl 
from the steel craftsmen’s unions 
and the National Union of Blast- 
furnacemen. The blastfurnace- 
men identify themselves closely 
with the miners. • 

The miners are to vote on 
December 8 and 9 whether to 
take industrial action in support 
of a claim for their retirement 
age to be brought down to 60 
from January 1. and to: 55 by 
June- 1980.. 

A joint Coal Board-union team 
visited a Nottinghamshire col- 
liery yesterday as part of an 
inquiry into the causes of falling 
output — which, the Coal Board 
warned on Thursday, could bring 
a big price rise early next year, i 
Hr. Len Clarke, Notts area presi- ' 
dent of the National Union of 
Mineworkers, criticised 'the in- 
quiry. saying “ You cannot expect 
men to do £100 worth of work 
for a £67 wage. 


Chrysler and 
Leyland near 
planning deals 

BY TERRY DODSWORTH AND ARTHUR SMITH 
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vehicles, that manning levels will 
not be reduced. 

A BP spokesman said last night 
that the company was prepared 
to operate the vehicle under 
existing manning levels for the 
first three months and would 
then review the position. 

The dispute has forced air- 
lines to make un-scbeduled slops 
at other airports to re-fuel, 
although British Airways said 
last night that most of their air 
fleet had sufficient fuel to reach 
other airports in safety. 

• Glasgow airport was also bit 
by industrial action yesterday. 
Airport firemen staged a token 
two-hour walk-out. the second 
within 22 hours, in a dispute 
over wage payments. 

There were no outgoing flights 
during the stoppages.. Incoming 
flights were diverted -to Edin- 
burgh and Prestwick. 


THE FIRST of the Government’s 
planning agreements with 
industry are expected : to be 
signed within the next few 
weeks by Chrysler and British 
Leyland. 

Progress has been made with 
these two companies— in stark 
contrast with roost of Britain's 
larger concerns — because the 
skeleton for \an agreement had 
been created during their separ- 
ate negotiations for Government 
assistance. 

The other bJg U.K. motor com- 
panies, Ford and Vauxhall, are 
believed to be much further 
behind in their talks with the 
Government. ; 

The Chrysler scheme, which 
may be signed before the end of 
the year, follows the detailed 
agreement reached in January 
which tied the company to a 
light programme of investment 
and hew models. 

Since March, the company has 
been talking with Government 
and trade unions about the form 
of the planning agreement, 
which will deal with investment 
levels, its models programme, 
productivity standards and 
employment. 

One advantage in the talks has 
heen the improvement in rela- 


tions with the unions after the 
introduction of Chrysler's em- 
ployees .participation scheme. 
Chrysler has offered the unions 
two places on its Board and a 
role in its central operations 
committee, which has a decisive 
role-on policy. 

British Leyland’s agreement is 
expected in the new year and 
follows the line of the plans 
drawn up in the Ryder Report on 
the company. 

One problem hindering talks 
with the motor companies Is the 
nature of the pledges given by 
the Government in return for 
their co-operation. The com 
panies have been seeking assur 
a rices on how binding the agree 
menls will be, and the effect nn 
them of changes of Government 

• Citroen car prices are to ro 
up hy an average 5 per cent, on 
Monday, it' was announced yes- 
terday. The company blames in 
creasing raw material costs and 
the unfavourable eschange rate 
of sterling against the French 
franc. 

Examples of the new prices, 
including all taxes, are GS Spe- 
cial £2.177: GS Special estate 
£2.355: (7X 2000 £3.955: CX diesel 
super £4,698; CX Safari 2000 
£4,399. 


Sacked director sues 
Bass Charrington 



i hears TUC case 
lion ‘certificates’ 


j BY. KENNETH GOODING 

I A WRIT alleging wrongful 
dismissal is to be issued on 
Tuesday against Bass Charring- 
! ton, the brewing group, by Mr. 
[ Stanley Williams, formerly chief 
[executive of the wine and spirit 
division. 

He was dismissed on November 
17. The olher directors later 
issued a statement that in their 
unanimous view he “had fallen 
short of the standards required 
of a director of Bass Charing- 
ton,**! , 

Last night Mr. Williams said 
he had delayed issuing a writ In 
the hope that a settlement might 
be reached. 

"I 1 am still hoping that the 
company can be persuaded to 
reach a settlement. I have 
always felt that the company 
and myself ought to get together 


to discuss the matter, but I am 
not prepared to accept anything 
which would compromise my 
reputation." 

Representatives of some insti- 
tutional investors had got in 
touch with him to ask whetbei 
there was any hope of his re- 
ODcning discussions with Bass, 
Mr. Williams added. 

However, it was dear yesterday 
tbar there is as yet do concerted 
effort by the institutions to get 
together for an approach to Bass 
in the hope that ibe matter can 
be quickly settled. 

Individual investment managers 
are hoping that Bass will give a 
fuller explanation -within .the 
noxt two weeks — perhaps with 
the annual results, whieh are 
due to be published next 
Thursday. 


J 


tOUR STAFF 

BOOTH, Employ- 
_ary. promised 
insider TUC pra- 
ter controls on 
certificates of in- 
nions under the 
■otection Acl 

sgation told Mr. 
/ believed, the in 
us effects of in- 
umber of unions 
r industry should 
iccount when the 
rtificate is being 
t present, unions 
ranted certificates 
ow that they are 
•pendent of em- 

i is concerned that 
*: to the certifica- 
ton-affiUated staff 
otably in the 
and professional 
re competing for 
th TUC unions in 


areas where, in the TUC*s view, 
there is already adequate trade 
union provision. • 

The TUC also wants provision 
for unions to appeal against 
decisions of the Certification 
Officer to grant other organisa- 
tions certificates. 

Two companies were told 
yesterday by the Advisory. Con- 
ciliation and Arbitration Service 
to grant recognition to trade 
unions representing their em- 
ployees. while another company 
yesterday asked A CAS to revoke 
a previous recommendation. 

ACAS recommended, under 
section 12 of the ‘Employment 
Protection Act. that the Trans- 
port and General Workers' Union 
should be given recognition for 
25 workers at Accurist Watches 
of London, while the Furniture. 
Timber and Allied Trade Union 
should represent 33 employees 
at the Essex woodworking firm 
W. Ball. 


Treasury ‘forewent £15m. 
by raising wine duty’ 

BX KENNETH GOODING 


THE TREASURY would have 
collected £15m. more in revenue 
on wine bad the duly not been 
raised in the last Budget, the 
Wine- and Spirit Association 
claimed yesterday. 

The association asserted this 
[■after- publication or Customs and 
‘Excise statistics which showed 
that wine clearance from bond in 
the year to September fell by 4.5 
per cent., compared with the pre- 
vious 12 months. 

Unofficial monitors suggested 
(that; m reality, there had been 
| an . even bigger fall in sales— 
: something like 6.1 per cent, 
i " Vc havp lost 30m. bottles in 
1 the year to September," Mr. 


George Bull, chairman of the 
association claimed. “By his 
actions, the Chancellor has 
poured some £15m. down the 
drain in 12 months. 

The association will claim at 
meetings with Treasury officials 
next week that further duty impo- 
sit loos will not bring real bene- 
fits to the Exchequer. 

“The Chancellor would gain 
more from a period of duty 
stability— to say nothing of the 
increased burden on the tax- 
payer brought about by further 
unemployment arising from the 
inevitable decrease in sales fol- 
lowing such an impost" 'Mr. Bull 
added. 


EUROPEAN Council two-day sum- 
mit meeting opens in The Hague 
on Monday. Other events and 
statistics in the week ahead 
include: 

TO-DAY,/— Mr. William Simon, U.S. 
Treasury Secretary, arrives in 
London for tivo-day talks with Mr. 
Denis Holey. Chancellor of the 
Exchequer, and other Ministers. 
Discussions expected to cover 
British application for Interna- 
tional Monetary Fund loan. 
MONDAY.— Scot l isb miners’ dele- 
gates discuss ballot arrange- 
ments for early retirement. New 


Economic Diary 


National Wool Textile Industry 
Act aid scheme announcement in 
Bradford. Institution or Chartered 
Surveyors’ Survey on Housing 
report. 

TUESDAY.— Mr. Denis Healey 
opens final day of Queen’s Speech 
debate in the House of Commons. 
Society of Business Economists 
conference on economic outlook 
for 1377. Royal Garden Hotel, W. 
Race Relations Board annual 
report. Bricks and cement (Oct.). 


Housing starts, completions and 
grants (Oct.-prov.). 
WEDNESDAY.— Aircraft and Ship- 
building Industries Bill second 
reading in the Commons. Increase 
in public service pensions. Publi- 
cation of exposure draft on cur- 
rent cost accounting. National 
Housing Improvement Council 
report Meetings nf CBI smaller 
firms council and employment 
policy committee. 

THURSDAY.— U.K. official re- 


serves for November. Capital 
issues and redemptions during 
November. Cambridge by-election 
polling day. Anglo- Icelandic 
interim fishing pact ends. Lord 
Watklnson. CBI president, speaks 
ai CBI Wales annual dinner. Meet- 
ing of CBI committee on state 
intervention in private industry. 
FRIDAY. — Sir Robin Gillett, Lord 
Mayor, receives Parliamentary 
Delegation from Yugoslavia at 
Mansion House. Public sector 
borrowing requirement and details 
of local authority borrowing (3rd 
qtr.). 


COMPANY PENSIONS: 


Whose scheme 
isbest? 


If you have decided to replace-or top 
up- the new state pension plan with a private 
scheme for your staff you’ll be facing a 
quandary. - 

Over 70 insurance companies can 
offer you schemes. But which of these is best? 

We believe we can prove to you on a 
number of grounds that we are well worth 
consulting. Independently if necessary 
because we do not pay commission to 
intennediaries. 

InOctober 1976, Money Management 
reviewedindivi d ual pension plans for 
employees in their book, ‘Executive Pensions 
& Benefits! 

As executive pensions have not been 
availablelongenougft to enable past results 
to be compared, Money Management pointed 
out that a good indication of companies’ 
bonus records can be obtained by examining 
then results achieved with personal pension 
schemes, , 


In July 1976, Money Management had 
surveyed with-profits policies for the 
self-employed, showing our results not only 
as the best, but also as being approximately 
50% better than the average figures for 
our competitors. 

Unfortunately group pension plans 
cannot be compared, because no two are 
exactly alike. 

But we believe you'll find we have the 
flexibility to tailor something that will fit 
neatly and economically to your 
company’s needs. As well as providing a 
highly competitive quotation, based on a 
proven record rather than conjecture. 

We have a team of specialists devoted 
entirely to group pension business. 

'Onejocated near you, will be glad to 
discuss your company's needs. In depth and 
without obligation. 

Either telephone our Head Office, or 
send us thi^ coupon FREEPOST. 


Tu: The Fquitabkr Life AssnnuHv Society FREEPOST, 

L * ;ntlun Et’L’B Of T.l elepfrmr: 01- to K» Gfin, 

Fti wrii-nrmr knowing more about your Company Pension Scheme 
jctmifirfcnce. 


Name. 


.Till, 


Company. 

Addres&_ 


Telephone (Pay). 


rfiirl. 
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The Equitable Life 
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Rediffusion improves to £7.4m. 

ITH SALES moving ahead from 

$.0m. 10 £64.G6iti. Rediffusion yif&IIS JPjlTP 

."&&**£* niGEilLlUlllO 


DIVIDENDS ANNOUNCER r^te 

T3ate • ‘ Cdtre- TtoaJ --ToffdTf 
Current .'of spending for, ..last*.;** 
payment payment' div. . year ^ year t 

Kniinghall Tin 35 — , — '.50-; 

Anderson Strathclyde ink 1 Feb.?.' 0.88 — ' *-*- -231 . y.' 

Grand Central 0.5 ■ — 0.5 ; ■ 0L5 : 05-A-. , 

Karboroogh YFMS) 2 .3(a) . . . Dec-20 . I4r. .'^AS>. 1.9,-..; l.v 

Plaxton's - (Searborongli) . S-92 .. &3S 6.40 53 ; r jvr 

RedUfnshm 0,88 Jan, 4 -0.S8 , .3® ' - 

Spink & Son In L 1.63 ' Jan.17 ' 1.63 488**' C- 

W. Track ';_i IAS . "L25.. 2.71 \" 2JS9^ 


oHiftiisit; : ^ 5 


WITH SALES moving ahead from 
£5S.tim. to £6-4. G6m. Rediffusion 
has produced pre-tax profits up 
from £6.?2m. to £7.43m. for the 
half year to September 30. 197«- 
Taxation at £4.73m. t£433m.) 
is high mainly because of rer- 


l - - \V. Track . ...i 146 -V — L25 ... 2.71- 2Mr 

- • •*•;■** _ .. W. Williams tot. 05 Jam 12 05 -• — -• 

tne.prapnaed. acquisition of oil Dividends shown pence per share net except where otherwise stated. 


palm area Bt'Iiadang.Teroh, a poll * Equivalent after allowing for scrip .issue... tOn capital!:- 
wafidraiMdedi. The result of the increased by rights and/or acquisition, issues, (a) .Lera Malaysian terlrnl 


Income 


TSn atSr SssnS Bcdiffusiotfs half-time profits are up by a tenth to £7.4m. 
Is high mainly because of cer- before tax on a turnover increase of a tenth. As Lex points out, 
lain overseas losses which cannot the profits advance came in spite of continuing tosses in Hong 
be offset against profits eUe- Kong. Elsewhere. British Anzani has cut its losses by a third 
" The inferim “dMdeSffcheU at ^ l0U S h exceptional items are included, the loss is actually 
O.S75p net per 25p share. The biSSer. The company’s chairman expresses optimism in his 
total' payment last year was 3.£>p statement released with the results. Another year of losses 
from profit of £is.3lm. has made quite a dent in shareholders’ funds at Sir Joseph 

British Electric Traction has a Causton. white L. Edwards fc hopeful it can stem its losses. 
S? n -- 0 fiK n |i.r n ipn7 t m 018 Sr ° UP ^ nderson stx *thclyde has produced static interim profits but 
Aft? tax and minorities the * downturn in the second half seems likely. 


poll!' will be announced on Novem- 
ber^. . , . • 


Causton 
loss is 
£365,017 


increased by rights and/or acquisition, iasuex (a) Lera MaiaySan tat .wfeek Gartmore Eiind vim- -that Their share exchange ■ 

-gars- aper^offering units of tfae are providing a steady m 
■ Gartmore High Income' Trust outlet as , investor! turn 
total of £97.000 for the whole T *!?!' Jr_. lL. *•! 'with a minimum taveatment re- “***; trusL .movement f 
of 1975. I , • W.nWarnC : ^ulrernehtofsmTlwtavestment fca^onal managemen 

The directors expect profit ra_. -*-«• A-/U tT til. 113 . spread of. the fond is cqaUtes necessary . for ■ dealing » 


the second half to be even higher 
but say that to make any fore- 
cast m current conditions would 
be unwise. 

An interim dividend of lp net 
per £1 share was paid on October 
11- This is the first time a-divi- 


loss but 


dend payment has been made 


recovering 


77.V per cent.; preference shares Portfolio. The Targ 

165 per .ctQL; and the xcOKrintfer Exchange . Scheme 
la eonverti&lqs,casb and gdis..As luvea ors to .make a p 
conditions change the relative scratch Info units of fund 
-oropoctionsraay be .varied, but the *pg.’:tbe. Complete equitj 
managers, say that the fund will nrant spectrum rim by 
always - be.-- predominantly, - la with a good Investment 


After tax and minorities the 
profit attributable to members is 
up from £2,649.000 to £2.327.000. 


tde TOT'fncc equities. Gsitmore Fundllanagers ment record. 

-.I to isubsidiaiy of Gartmpre tore*,: -A . • 


FOR THE year:io September 30, since the 1974 interim of 2Jp.- to i subsidiary of Garttnore iamt-,; - 

1976, Sir \EJk ^fusion and half fgZaSE? Sent 'manages »«*: :■ -MAPCTTV 

Sons incurred : P Sax jmji g* ™ »50m. of fundA 'lnctattog; ^ •.- jffiOPERTY 

£3 6a, 017 compared with £>86,633 Turnover 



is:; 

Sales 

51 CSfl 

Trading profit 

fi.TAi 

Share associates 

7-> 

Pr?-lai profll 

7.4 ti 

Taianon 

4.726 

N'vi prollt 

2 7CM 

Mlnonucs loss 

l'i-« 

Alirihurablo 

See Lex 



ments and that the proposals pesDectivelv These amounts j me uirecaire saiq. aie loss # interim 

m IS* -in^cumta 'in! P i„a P ppro. 3SSTorJ«l Ed"ajSr£p£ ££ gS to m 5 . be si3m£c “ Uy SSE»SE“ =r±; 

j.t-s priate and contrary to the t ively for statutory interest oo <rh ey «««, „„ 1 small loss 

lii interests of shareholders em- the judgments from the date of appeSs^d te 'rtS milt IS 

P'»! rs _. S nd Customers of ^ juderaem to tho date of adjudl- “ P r^ ra . r„. veer 


Anderson 

Strathclyde 

steady 


Pioyers auu customers or uic judgment to the date of adjudl- our^oine “foP thTV ,, rren t "yea? . Dli ' curreiifly trading on a profitable mlssedOWir cnanreat 

important is the fact that Tnjstee has adviaed ^ ^ 3X100 S ' JS55KS* 

e Si his toS™ relwStions S ? dSfe HEtt S Si7s ***£ ^ re^forthefS^r. A lore yj^d fiM-MM-fi 

a^amstlhe pfwosa ^ * amount to £30,876 and that the the loan whi^t^re payable in Jj6|TPr ? £ -^?% 740 hicmred for' the 

■*?? n ?Li«fSSS;- t v v«.t. fcmwn assets of Dr. W. K. Waller- November 1976 “ wv**vi . - last full- year.. . ; • -of ben^fit^ ftmn ^ 

c ^rUiP"? ire^21Si tS ->^‘havjn^ S T Steiner remaining to be realised The loss per 25p "share is given J W • '..-'first half sales were lower at Although the- mam^ahn 

% canl ™rJL°'™ r^ v S? S are: his interest in the profits of at 45p refif® Sf vear^and CPPHTIfl nojt £855m. against" £10.45m^ and ts high, meome. and' a 

Channel slan^tavnomni con- an Underwriting Svndicate for the again P the re ta/no' dividend. The 'tUJUU fit dill there was a tax credit of H1250S the portfqUoJkfWfJh^ 

^ nn a e l X» g ^^2, 1874 and 1973: rerurn of a l«t oa^. total of ^ AiyjTIQPATED pre-tax profit 


^ •vS.ggSr'atf&aSSt^; menttmB dndpe^^V-'igRQ^ ... :.. 
u. “ J976, ; the deficit befoni tits • con«"ent j>r'< MONEY BONE 

w • reached £215,779 against, £90,142- The Gartmorejme-bn -<■&& UK. . . ■ "■ 

. « v - for the first sis months of 1975. stoekmarkat is fliat one.nugM-^n . Property Growth Asst 

ra 1 “However, the cfirectora state look back on Iheantunm of- 1875 advertishig Property _ 

that losses have now been as a h»g opportunity : which, was Money Bonds, the mini 

" arrested and the ■ company is missedr—jnst ras. moat -. tnyestors vestment being AiOpO «" 

S . currently 'trading on a profitable missed their ch a nc e At tbs end 1 of The sums Invested in" t 
" "basis.- There wiH, therefore, be 197A This rinses JbmpeSr. that hat are invested, with prime ' 

a_ substantial improvement to the only can one coheCt a 13 per cent. local authorities and Jnve 

• result for the full year. ■ A loss yidd froih^ Gartmc^e High lneome switch into any of the o 

o£ £375,740 was tocurred for the Trust, bttl also.etohd & ^ toir chance perty Growth .funds at , 

- last full- year. 1 • ‘ . -of benefiting fronf capital growth, at no extra- chargA -A li 

First half sales were lower at Although '-the- mauMton of^ "toe^ fimd- investment- allows the in v 

■gjBT : £655m. against" £10.45m^ and Is h^h/iheo'nifi. and' a qnarttr. of option of drawing -the fi 
all ' there was a tax credit of £112505 the portEqllo Is cot In equities, the cent Of growth each ; 

„ . (£44.000): offer prjee has" increased by 28J5 free, but it is also posstbl 

tax profit ' per cent since March tost, year: a regular plan at £20 o; 


month. 


3 FIXING and industrial equipment \e<l 
manufacturers. Anderson SLralb- to IEp 
dydo has maintained profits be- 
fore tax at £l-32m. for the _-6 -w- -s 

weks ended October 2. 1970. 8— 6 

Turnover amounted to £19.16m. A J 
against £ 16.43m. 

The directors say the order 
book is at a lower level than Taj 
32 months ago and turnover for 
the current year should be about _ 
the same as the £37.52m. for the 
preceding year, provided there 
a r no major disruptions of pro- • 
duclion. . 

The net interim dividend is aeaier 


rhnWl Islands invNtrnmr mn~ an Ender.vTiting Svndicate for the again there Is, ho' dividend. The mere wss E m creajiwui^ ine »v «« 

STli h.% SSLJ’SJ? 1 v*,,"!™ I? ■ &JSF* a i--jr£z “ lal of as ANnopAiED Pro at {H4 -““>v 'SajffUgjgsn*.*#* ?£&*&£V3?& 

his recent letter Mr. Fisher said deposit held by the Underwriting L&081~op net for 19 1 4. of motorcoach builders, Plaxton's * rammonf - '■-" ^ month." , . . 

i hat he had unsuccessfully offered Svndicate ».s security, valued at The_ company operates as Mho- (Scarborough) improved in the COmmeflt ■ - . ... rfnft HQlTiwT' '■ YJ1T T - 

to buy the Nash stake. about £20,00(fc‘and his interest in graphic and letterpress printers Second haUof the year to AuglS Butcher and meat_^CB«m, . rXR4«iiW.l • • § comment 

Yesterday. AJFG shares shed Jp Je shares of Hartlev Baird and and stationers. 31, 1976, and finishedthe fUl Tear La™* ^ w ?f ds * FtiND ' •99*» , «enT 

toO'p. H - J - Baldv.-m and Co. .. . w.^.6 isr+-ra roiiAilL an advancp of £143 lfl7 *■ tougher tlrae than most m-the " . „ * The. main.. point about 

A Committee of Inspection was Turnover J.. S.719.6D1 s.mais over the previous 12 months.* At ■»“ trade— and 7or The Tride ot fge ; ASsuroire^Cog; Growth Money Bonds is 

_ apDomted at a Creditors Meeting interest — ss*.33i 3 sso.-iu mid wav a fall from £140 000 to company Is now hopeful that pahy.vto--' advertising T the T ri d en t are pot geared nmiwty 

on octnher 25. 1976. insist in- of *■«» !« M.wi mu* SPSy * “ *22f ’ it has stemmed the losses, to the ^jSiSed Fund “which has a edeetf stS^bitfi^t 


Halftime 
progress 
by Spink 


on Octnher 25. 1976. consistin': of E rc - tax J®a .... — 3W 
renrecentatives of Hartley Baird H 

and H. J. Baldwin and Co. to- W “^„ d ^!!V-: W 
ge’her with Mr. M. J. G. Moir. • incOndiii* .. matecSu ojn: 

Thp HB urofit and loss account «E3.Sm.). 
for 1075-76 shows on accumulated . 

deceit at Anri) an this year of 6 Comment: 

*!?«? „ Another year of los«es 

Meetm®. Winchester House, n „ ito a * anr ?■ JS?* L 


*5.917 SSM33 ’ it has stemmed the losses, in the Jcnt litoed Fund “which h *s a edraT stocks, hut tost 

&S iSS dividend ZtsJXlp net per Jg* JS^4 ?n ^getting toe ^ 


4 SS IffiS 25? Xre lS Se totaJ frS amounted to .£285.W0 invested^ to ^to‘ to 

Mn,e31 fwatto toUSS a ^ost of h^l lo . n S- d ^ g ?! s _ ^ ^ “ 




FINE ART. antique and coin 
dealer* Spink and Son have pro- 


E.C.. December 17 at 2.30 p.m. 


St'S « comment: fSi^T 1 ^ ***'* 385 

z- “ jsz s ssafssss 


hnidartf Tumowr 12.373.100 iwis.918 company was maldng profits of few ye3 rt. The tax-lrt 

holders 1 funds Which ex-2 oodw ill Bodybuilding s.sm,jm T.ira^w nearly £600,fflW. There has been JLectto also stressed 

are down to around £1.68m. and Re pain, etc i.2M.«a i.067.bm a steady decline sinee - then. XiTiot 

leaves the group’s borrowings VehlcJe Snnenrs. etc. SS7U17 4UM&> \i flr b e t eanitsltoatifln on" a idiare tund a!OT_ouer5 a regj 

SSS 5 zfW't- 5* JSf S xfiffWTLz ss sas !vWS5f- ^ “ te ^ 

Q0 „ 8 P? r 5? n h ° E Vetilclo fitments, ett... «U17 35.7BS . .. - . . A onmmont 


stepped up from 0.673p to lp per duced an increase in P^-tax 
25, > share and the directors expect 


to recommend the maximum per- 
mitted final of 1.5355p against 
1.43p last year. 


for the half year to June 30. 197U. 

Trading for the first half has 
been steady although at a lower 
level of profitability than 


Thorlux’ 
order book 


adrbuiiding 9.SM.3M 7.175.SM nearly £600,600. There has been 1 i* stressed' fbr the ■ 

Re pain, etc 1.255.463 1.067.896 a steady declfne "stoee - then. I a re*ni!ar“"fiiilk»- " 

Vehicle Brments. etc. S8T.117 410.185 1 I fund also OCTeTS a regular auitt* 


T',. p ; Hhlmd rorjta “rear wr, when 


ment this year is expected to be 
close to £2m. compared with 
£S57,000 to 1975-76. 


actually down" by. 8 per cent, at «SB? «S«"55Z 

just over £3m^ but the limit is Exicmal buOdlns 

now £3 .36m. . and so Causton is interest 

hoping to raise its powers — even Pre-tax profit 

though it reckons that borrowings 

have reached their peak. Mean- 


MIDJLAN D 
DRAYTON S 


124.244 121. 380 

47.90G 25.943 


9UM0 768,013 
483.033 404.921 


, .• • . . . ,vi B • ■ . . luicnui uiwfuciua 

while the tradmg picture is Fia B ] ii6JS9 


getting brighter. After a first Waived 


Turnover ... . 

Interest 

Pre-tax profit 

Tanaiiai 

Minnriilus 

Attributable 


ctea IO ue fi £339 165 This trend ITHnrOVlIKI n “*F P ea . K ; aiea V' Interim dividend 7B.17S 76.340 

ared "" h for improving 8s--== sis 

Firvt hair tlie remainder of 19i6. saj the THE FrRST three months of the half loss of £271 000 the second Retained - 272.400 Jlfl-Sm 

s vtiJ l9 Sii? d, xui or *; OP ; m new finan cial year have shown an ha if was down to £94,000 to 

.f, n " , The interim dividend is held at irapr0 ved order input at leave the rull' year debit 38 per • 

*x> 1 -^ 3 .P j! e ! . P e f 2oP ^ w . Thorpe, manufacturer of cent' lower than 1974-75. The T iitnyAn #| I'M 

1.3H liu year s t if S n 4 “!S W n ,9r 'i ,,i ‘' lishling equipment. Eastleigh printing factory reports 1^/111 F6 HQ ID. 

*2 w r M ^ w sayi Mr - KenneLh c - Bra ng win. a much higher V el of activity _ 

fA chairman. _ . since last June and this is 


comment 


Anderson Strathclyde's product 

mix has undergone an unfavour- tt T» • J 

able change in the first six HfllTleV ORirQ 

months. .As demand at the higher « 

end of the mining equipment 

market has fallen off so the group dtLUUUl 3 

has seen its sales emphasis 1*£* J 

switch towards the lower margin (JlISlIIlCQ 

end and first-half profits have ... 

been left virtually unchanged on . The au< ?i°? HartIey .® a i rd 

a 17 per cent, rise in sales, have qualified the accounts for 


sales oF £2.42 m. for the year jng down prices and margins are 
ended June 30. 1976, will increase still thin. Hence the forecast of 
considerably this year and, in another loss this year, which Is 
anticipation of a continued de- unlikely to inspire the shares at 


Linread in 

sound 

position 


W.Tyzack 

' •> • what .they expect interest rates investors attention this ^ 

folic fn to do and draw parallel condu- its Share Exchange 

IttJLIo IU •- sions tor gilt-edged -prices ..over designed to enable jdv }i ,1/ 

• --jv. ». - the next few yearsr-Bnt aw Bor s exchange their -equ ity - u ^ 

p-l i ^ ilZTO should moember that wbat toey on tovourame terms totr | 

T.l I / JflX 1 are really paying tor ta a J gflt- th^ ^ve Midland, f I 

*■ ^5^ UU edged ftmd is not Inst Abe one^ff Trusto-Tbese cover a r\ | 

A FALL to pre-tax profit from view ’but conttouousmanage- g I *«gg h “S? , gSlS) nlfin fi I 
£400^4 to £312,468 is reported menL •; - ... i 

by W. TVaack Sons and Turner, it* * nrmr' criri-A-n's?"- k nvaTlnhlp for haldines 


• comment • ■ 

The Trident Gflt Edged ^Fuud Midland Bank Group li, 
managers fSchlesingers) . are^ Managers, a member of 
more forthright . than most o» land Bank Group, to hr 
what /they expect interest rates - hives tors’ attention this 


to do and draw parallel conciu- Us Share --Exchange * 
sions tor jrUt-edBed^pricre . over designed’ to enable mifl 


by W. Tyzacfc Sons and Timer, m rirc<r i 
. the Sbeffield-baxed man atoc tore r 1 AiUlCl >nAKc 


of agricultural machine part and i r^/va *T«ru .v 
light engineering products, fori CAVllAnWE ■ , 
the year ended July SI, 1978. ] Tara et Trust: litanireKEa. fc 


Portfolio /Bfanagement i 
is avallable For holdings 
least £300. 


• comment 


Linread has a sound basis 


- the year ended July 31, 1978. Taiaet TrustManagera is- draw- ' JT' — i 

fflsis on Earnings xw»r Sp share declined tog investors attention this week- J?* / 


i 

m\ i-ii 


press ion at home the company sip. where the m*-ket capitalisa- which to overcome it's setback to thi mSS'Si SS mVKtorneSs professii 

IpI; hp clafpc " " f 


lets, he states. 

J Pre-tax profit was up from 

QU3I1T16U £278.789 to £314.412: and the divi- 

The auditors of Hartley Baird S p is raisecl frora 10 


a 17 per cent, rise in sales. * 1 j“ ve quannea me accounts i or D ur j n o the period fixed assets 

Incoming orders have remained tl1e y* 31 " ended April 30. 19 ;6. increased to- £379.670 (£342,035). 

on a declining trend to the regarding the group s material v/ith a £102.848 increase to £223.259 

current half-year and although obligations to redeem the Pre- ,- n ca sh and short-term deposits. 

the 19 per cent drop in interim Terence capital by December 31, net current assets were up at 

finance charges reflects con- IW»- £90S.445 f£700.0S6). 

tinutog benefits from ihe mid-1975 Pending a determination of the Meeting. Birmingham, Decern- 

rights issue, cash balances will method by which these obliga- ber 2. at 3 pm 

inevitably fall in the second six tions are to be discharged, the 

months as the investment pro- auditors say the accounts are T 

gramme gets under way. Thus presented on a “going concern” f .lOflPS 

full-year profits seem unlikely to basis and accordingly, the m ' ~ . 

top £2.9m.— implying a 27 per amounts at which the Investments Via It 

cent, shortfall in the second half of the company in its subsidiaries al Uu.il 

—and the shares at 34lp. yieldine ar e stated in the balance-sheet £„|i 


Slump at durables and motor vehicl es aud was'struck after 

|^ rorir l . . tiaT of somrJAh eS^roddSii ^terest.of £53464.- (£30,261) and exetan^ can be made on; advS? SESKShS^Sita*" 

Urana were Len ro MDaid s?ei5Sn35 trading expenses of £14,528 (nflj. tageous terms- to s the- . investors 

r central taJtaSii' .So SSS £ Jg [ “ f ch3 ™ 15 £msM S&SiESiStb « 

i>enrrai This substantially increased, the directors sir that the mwk * L - f ‘ v V ■ - tofe has outperfonne 

1975 profit of Grand volume of .production, and sales de rttoe' toprefit-to a re^t of • comment - ■ . Ail-Sharelndexover th 

Investment Holdings con- m .commercial products dfmion complying w'th the Prices Com- Unit trust managers are, finding yean* - 


ad • uwvv LV mium iiimm aUOCUH^ WHIUI PIMVUSD IU««KVkd • ■ - I .Li. ■-■ • 

mitted 1.46p (U25p). This makes to exidiange the to ■ eonitv nott- f: ” can hesj 

the total for the year 2.71p. against folios into units -of any 
2.58S425p. more- .of the wide -range of funds 


a li f. ___1T UUUUU 1.TU1I 1UU> lUdAGd TO eXCUdUEe UlCLP* CliUli 

fasrsA - WLmm •^susiLtsF. 

durables aiid motor vehicles and af{ p r more ^S 

mmnnnents anri the evnort nntpn- . The . pr 9“Li.*25 managed by the group. 


nhillMr iaai iwo jetuo ux cra.uw. j- ■ m. ■ ~ J 

Earnings per lOp riiare are ao T , “W- . a satisfactory^ year ahead to Ktll 

l s °h P eld°ft 9 d5p Sf ^ diV,dend actio?to"S ^to cm b n a2r p U uto ^ V 

15 . .. . al „ " 0f ' i" 51, , , Ifn avnonrlihipa whila amMIno SOme eTOSIOn Of tDO Order DOOR ;T» 

With effect from January 1, “ c ®spenaiture while avoiding to--. a trend which; 

1975, aU the group’s undertakings, measures such- as an increase in ^ Lld h^be^n rewr^d bv J - FCtll 

S ,s .'r.M"f5 '. n sfi^TS’ra'si SS3ftiJStSS7 01 

cornorated wholly owned sub- the _current half year should be oiarKei aeveiopmenv. by-.-Brittoh _ 


Hiuutns as uie mvesnnent pro- auditors say me accounts are w-y -r ««- ;«£SL- K 7 Z* .u J- If the evopr-ted II.K hndpetarv ** ^msiaLLOiy' jeai ««c«u m .• 

gramme gets under way. Thus presented on a “going concern” F JonPS ?’ 0 u p .i 0 ' 9 . 9, n°- > an ? tiie dlvldend action to such as to cut back nuto Predicted by the' directors despiter -* 

full-year profits seem unlikely to basis and accordingly, toe “ . hj-g ■‘•fP - «« i Me ^ iSnditore wffle ivoidtoa *° me “ton °* «» ^er book^ ;:,o 

top £2.9m.— implying a 27 per amounts at which the investments fiprf Un|{ V\itb effect measures such as an increase in earlier last year: a trend which, 

cent shortfall in the second half of the company in its subsidiaries UTSl lliUI 19ra. aU **>• .S™“? A ‘}" d S? T k inS VAT on mamlactmed ^ ooS^lhe U to said, hair been reversed by r l 

--and the shares at 34!p. yielding 0 re stated in the balance-sheet f n ll SSSSlJiSS* re a ouSSS WtSb bSp to! ^nving the policy of export ^ 

hLre&Thvious Ir^tian {£ and not ^ d °, T- PrOIlt tall ?orpoS 2lh ISS^Jt the^lr?em ?Sf iS S S market development. - • ^ 

toe^ ^ moment altract * on for correspond wnh theur realisable JT af JdSry ^mpanJ. The lccoums ^stly better, members are told. . , .. 1 .V : : . ..to : 

^Tlfe accounts show issued Pre- Edward Jones (Contractors) has J* MaVh^S^WTe^dtortoring^a ^e 6 tre^d aLti time oPthe BffllUC &*! . . 
t* i « ference capital 1976 and 1975 faUen for the second year rum. *! ar _ c “ -« annual general and sn n r w ; ;• <un 


itish Anzani deficit 
luced to £1 .4m. 


corporated wholly owned sub- the „ l m .™t half year should be 


values. Half-year p 

The accounts show issued Pre- Edward Jones 


Proposal for 


ference capital 1976 and 1975 fallen f ar t h e 


amounting to £130.833. The £1 ?i ng ;„ J“ r the , 


Preference shares are liable to be ^ J® 7 ®. Profit. 


sfx mSnths to Jui?e* P rofit « £41 ^16 on turnover of annual general meeting and an rr« ^ p irtxrfixkc' 
f w^ dowi frtSS m58.175. have not been con- “Pdated review of prospects 1 flOmaS Slirg^S 

so Lid a ted and are excluded from w ?¥ ld then be given," Mr. Lynall "■ ment— the 


AFG repayment {£=£ s ” f 5 

The company may also redeem X3 ' ... . . , sharpi? 

nnnnCDfl any of the shares by purchase to d h 1 ^ t t ? rs state that .in view 

OppOStU the open market at a price not e ^ s i* ,e ° f lhe orde i DrAnAi^tr Tmr 

The proposal by Mr. .Alan exceeding £1.05 per share. {J 1 iJ? , fK T «™Ih * TOpGrtV lUV. 

Fisher, former chairman of Albert The directors refer to sigmfi- t0 . j“ pr °'®. in t ^® ri| sec °° d . j J 

Fisher Gronp. and his family who cant changes in assets of the "*“■ QR , st years lotal was m|fjW$)V 
aro rnllapfivAlv iha coann^ l.mart ramnanv and ilt cuhsiriiarins and ****“ * * 


1 A hlETiorawfi-'ChnCls rqpoited flielr earnings; will bee 
by. .British Ansanx for the year more sfenificant in th 
' to'Martfb 31^ 1976* an improve- says the ch ai rm a n . 

: ment on the previous year'xtfefidt". . .The group has cone 
-VeirfZJ^m. ^cks -per share .to phases of the property 
, 55Xlp against 7.07p. ' " : tian and developms 

• 'Again, there is-hd-rihridend Day- gramme,' Involving' the 
ment — the last was. an equivalent tion of some '40Q.000 ,]f 


arc collectively the second largest company and its subsidiaries, and 


shareholders in toe company, to provision against balances due 
return the capital of AFG to its from companies associated with ■ £ ‘ M - oyu iast “me. 
shareholders has met with strong Dr. W. K. Wallersteiner. 1ZTTT lAf 

opoosition from the Board. Bankruptcy proceedings were ahULIlTi 


Taxation is £15,880 against 


midway 

advance 


shareholders has met with strong Dr W. K. Wallersteiner. IfTTT |Tl| Net profit by Property Invest- 

opDORition from the Board. Bankruptcy proceedings were IAULI1TI ment and Finance was more than 

in a circular issued to convene commenced by the company Kulim (Malaysia) Berhad trebled from a depressed £33,000 
an extraordinary meeting on Dec- against Dr. Wallersteiner in re- announces that at the extra- to £114,000 for the six months 
emuer — to consider the proposal, spect of Judgment debts. Proofs ordinary meeting held to approve to September 30, 1976, to beat the 


adds. • tfl 4-1QQ474' " 0Jl2l5p Jn 1973-74; ' . /J L warehouses' and offices. 

As reported on November 6, AlyZjf / ** > ; #r. GeraldTauD, fliairman, says half of this space is alret 

there was a pre-tax loss of w „, hrnkprs tbe cajrent’ economjc offer. - 

£399.000 for the year to July 31, -J"®®' m^m4»Tn'3ifficiiltjes, he remains very con- -The group . has also 

1976 compared with profits of JSSS? ■•£ A d e“t that t» view; W the groups to, develop rts subsidiar 

The dividend is cut front g»Me enderiyblg affiet. position, dvU “en 

3.05SS9P to lp net iQTR^ ^TnrnovPr to the b^icS strength- of uj^tradm^eom- and road-buildlug. raeta 

Inflation adjusted accounts nSSm P^ les 8113 ^ abilities of-rthe 'tog and ship-breaking. * 

show toe pre-tax loss at £900,000 'Management- ;teaixis f .';It -to to. «a." converting and storage ! 

on a CCA basis. , ^ $£S£ exceUint position to- benefit ftom V — 

18 l te ? p0t ^avfr^^ t 10p the expected upturn -in Industry. _ ■■ . 

_ _ a ; final payment <rf.5p THmover : exceeded' HOm. for. •-Comment 


Inflation adj'usted accounts 
show toe pre-tax loss at £900,000 
on a CCA basis. 


Results due next \tfee£c Mr. J. Fmch,chakman afpealt 

^ ^ Investments expresses confidence 

Heading the list next week is £5LSm. to the second quarter. rate of increase for a profit of interim. A full year profits of IhA^nwa^f 

the giant oil group British Petro- Bass Charrington's full year pro- around £2 5m. pre-tax. around £22 m. (against £18.om nil 

leum with its third quarter Jl'f on Thursday should show sub- Also due out on Thursday are last time) therefore seems a mini- etectrontoTside^Ser^atarS nr£ 

Azures On the same dav the oro- rtantial benefits from toe good tfie preliminary figures from tbe mum expectation. . ^ 

3ST5 T *2"* 85 as— -BJS5KC^8* 


Confidence 
at Peak 
Investments 


-7* ■ 1B7S-76 1974-75 ' • *«*uw*^: tawitusu - .y _ • ' — — 

"-r*- ' j. s s the .first t hnev tip £rom / £7^m. “»• BritWr A»xanJ has cuts 

Tteiyjvftr- 7 ^2-2S previous m byW lhh-d -but if , e: 


Pre-tax profit -f— ■...%£! 

Tax- • ' • •• ’• -- • W.W8 

-Extraordinary credit ■— ».448 
'.Retained .-.ti'-.u—fa-t . 140.934 
. * Debit. . tLosu. 


uiu ejipeciaxion. * portion of the sales to overseas. 

The electron ics group Racai will The lastfew man lito; have seen ' 


Ductile sees 
big increase 


a cnmpmhtr tacliar ati »««««.«« uaun- iiie vieciirouics group nacai Will Tho la Of W mrmtfc* Km cron ■: • il4ri R- Sidaway, chairman Of e uuu. iw cwwiuuu) i 

Ph^inlfon ? rou P «?»* lave by far toe mg poirn which takes in the Royai gnd it difficult to match last year’s a bS SiS reSn^co^ Ductfle Steels, told shareholdere Tomo^ v^ But 

Lnamneton. JS due largest sm^ip «rakp m thp TT K Rank nf Srntlanri an#l VV hmc ,nc ' « sow due sum«j murB.oi.eoun: *> ■ » * AzTSl- a*-- ., ' .i tbiid - 


• •teg. to £31 LOW). (£13aw.K_\ accounts, adjusted- by 
-The .1975: figureSj.terintie . an gQjf« net worth might 
additionzd £132,909 fo-aaw epqonal about '£5.im, against to 
Items for 6t £20 m. However the 

bank 1 interest ita -fflaWTOrViiWcIi improved if. you add the 
-has been adjitoted ra the loss per-. ^ . . jmonnt 0 jf defei 
.share (£S.9m. in 1975) into 1 


=r. 1875-78 ,1974-75 


The chairman’s 


S’ ■ . . . — 7 -y 0 ” ?■ , * . ^ r ..7..V. ““a h uuuguii iu nwira 101 *hts a dnw Tint sTpariv rptiim nt POTifi- lfUCUie ot «c«b, uyju uuuvuvtucia Tomovcr - « .rwj u^uuiwui. uui 

In^SnnS arE * st s i a ^ e m ^ Ba 5^, of . Sc ® tland “ d Williams astonishing 105 per cent, jump to dmSTto toemvStadasteT^i at the annuri- meeting that for -ntadina oro8t:_..^;iJW^B the debt is show term i 

to report its full >ear results. In lager market and it was this area and Glyns. After half time figures profits but with SO per cent of the first four months (ended Asaodjum «»«*■ the ■ current 4ifgh rates b 

a similar consumer vein there are which received the greatest boost of £2S.3m. the market conrensui Abroad . iSite. P ^Si “2!" Li?- ^ W-. ^ KX S l 


half-year figures due from Roth- from 
mans International. National and year 
Commercial Banking and Inter- struck 


Although margins 


quarter figures from British region of £63m„ against £55. Bm. 

!H&rsiSf.TOfs S* 

or crude oil to laird parties, with the main boost coming from Over half of that increase Mondav followed by Interim f.-PJ.;,! 8 a ‘ . :' j- . - j - ’• ’ 

Analysts are m agreement that exports and overseas sales, and apparently came from a turn- Sw' Alrflx Industries, ^ .4.14m. .unAr^AinklTCUlklBiPfr '■ : 

both look-good. The recent figures the group has continued to con- round at the computer leasing Swan Hunter and Scottish and hnrr-nwtr,.*, i,*,™ RESULTS .AND ACCOUNTS -IN ;BlClEr : 

from Shell showed a distinct firm- cen Irate on expansion in the offshoot, a division which was Universal Investments on Tues- . Si, ?ri-4erm borrowings have fal- . . 

ing of European demand and BP foreign markets. Earlier this week continuing to push ahead in the dav On Thursday the pace JS,®?S 1 ’< s S y ? toe chairman. TTito atlaht* ixLTWOW e ^wtP CHi oico. pe c mp afa *re l&Lap ■ m iyr cept _fgw,OT)._ 

has relatively more interest in Rothmans’ 51 per ccnL owned sub- second half. The Lcorld q^ickens after wbat pro^is^to faQ is only marsinaTbut REG,D ^L 

this area. So taking in perhaps sidiary Affr^ Dunhm announced months should also benefit^ frS be a^uiet Wednesday, and fall- hare bee^dured^SSffflS? te andtatertw ta 

£2om. from the Forties Field, and interim profits 26 per cent higher further expansion in the over- year figures are -expected from ““Z? *2®®°^ 43 ^'September ^ Sfim. Expenses ISjsM' £424m. -/. jCMKtin, wuntlan^ ’fltttar ^.<tf xu^os <£32> jbst to Mart 
better sales of erode, the outlook at £4- 3m. pre-tax. The parent com- seas markets which accounted Mitchell Cotts Group and Whessoe £1 - 86m - to **» Presmt ustL7T6r lnandtax Wnwt nms^PnS^rfl-aai 

is for net earnings of between panyj half-time figures on f 0r arouTld 44 per cent of alon with t he .haJf-year from 4 %5J2®; of thp '^SSf ■ cSSf-SKSS 1 - -SSl?' '’SSSS?^!' +&£*£ -S^S^Si f !fS 

£ ' 0m - and £75m, following Tuesday should show a similar in g orders at toe time of the Coalfte and Chemfel Products. d1 fri^which S ^Ste to ^ p«x » 


At the halfway stage Inter- just under rim, from" associates, subsidiary 
national Computers Bo Wings re- Also featuring te next week's fot thtf i 
vested _a pre-tax rise of more than list is the - preliminary results . 


r) of the current year, wtereS equity wffl t 

volume was 25 per . cent. -Excwptkmsi debits ub .754 _ ns^si- 4teued to be eroded l 

than the corresponding: Los*, t&oa} 'tx*. ^W-.. **T®SrS2 "stece March. " The 400, OK 

last year mid this 'indi- T” 01 to”. a feet to be lef could brin\^ ~ 

that, profits, for the -first' {i£i*- teja V,?<aiP» to ,£lm: _’in a .full year 
E the current- year, looked: Loss forward — i^23jui_ 2J&i,47B area to unlikely to be fi, 
to show a considerable . Increases in rental income can pied far. many months - ' 
e over the corresponding be^ expected .in; the- future: .'The even then the group wi 
jar In 1975. ' They should ''Jbiausmal'trecEnt.'C^'panfeB CP»- -higher profits from . » . 


;nd of fuel demand Rothmans' profits last year were veated a pre-tax rise of more than list is the ' preliminary results year «ia«i»iay si iepa 

l the level of solos almost doubjed pre-tax at £40.4m a third, lifting profits to riSim ANZ STBa* oh gjfl* JJ * 

**' increase Monday, follow^f by interim -fSSSer 


ibsidiary. also compare favomably witb the tipUe to makwau increasing cotv- property activities befor 

For the year ended May SI, 1975, second half of the- year , ended -tribution t» ^the grcrapA- income, * profitably. . At 8p the. ' 

- ' aad^corrent -ndtoepass. are 'that capitalisation is £2.1m. 


Profits of the electronics subst- maxii» ^togfore -in __ <x3j«y ■ : (aaa.wo^.; - t _, ; . -— - „ 

dlaries-which specialise to apgH-5g«g“ VEttSPliBb 

anc^ for security systems, traffic ^u w ^» p P Sp' iQ i^ J > ; .... mSdrod ofl -^25c ).'- &' mvt- "of moto- tora- an tmkmestan 

monitoring and combustion, coo- - bhitism. empire, securities .amp -Jena jaitaft t m jums .:.? . i.' >..• ~ : • of bal: Apart from that 

trol — increased from £93,000 to OEMERAL- TRUST— Result* year m 5*p- KOALA ICAMPARTTH FIELDS RBRHAD Aecaam ;ba»- 1 vxn ndwn to 


0£MS3» set (0£33S 
nef-' proceed* Of ro 


Announce- 

ment 

doe 


FINAL DIVIDENDS 

A .NX. Group Holdings 

Ashbourne invoarnienis 

Avon Rubber 

Bass Cbarrlneton 

JwlKi Intcmalional 

Matihevr Brown 

Carr's Milling Industries - 

Davenports Brewery (Holdings' 

Diirata: tt London Investment Trust 
Glcnmurray Investment Trust .. 
imeruaiinnal Computers (Iloldlngs) ... 

London Scottish American Trust 

M'.-dmlnsier — - 

Mitchell Cods Group ...... 


... Monday 4., 

.. Tuesday — 

... Wednesday Nil 

... Thursday l.M 

Thursday 0 3 

... Monday 0.83 

... Friday 0.73 

... Thursday o.bg 

... Tburaduy ' 0.7 


B. Elliott ........ 

fill 101 1 Group or PeterbonniRh •— 
Hargreaves Group 


Wednesday 0 6 


Tuesday Nit 

Wednesday 1.05 
Wednesday 0.8!. - ; 
Thursday 0.056 


Leisure Caravan Parfu: Monday 

Mansfield Brewery — Monday 

Marshalls fBalifaxT Monday 

MarssD-Cramxiian Wednesc 

w.- E. Norton naoldlnssi — Thurada 

oil and Associated investment Trust Friday 

Parkland Tex ule {Holdings 1 Wednea 

Property tt Reversionary inv. Carpo. ... Monday 
Bocal Electronics Thurada 


William Mow at and Sons — 

National ft Commercial Banking Group ... 

Monday 

Thursday 

TAS 

Nil 

1.093 





Swonor Industries — - 

Friday 

0.SJ 

tea 









Whessoe 

Thursday 

KH 

1.623 

INTERIM DIVIDENDS 

Thursday 







Atkins Brothers (Bosicryl 








Bulmcr ft Lfcrab fHoldings) 




Carduy; C«op 

Chamberlain PSinoa 

Coalite ft Chemical Products 

Wednesday 

Nil 

0.192 

Monday 

Thursday 

0.448 

Odtl 

L233 

0.354 

Daily Mail and Ger.sra] Trust 

Tuesday 

3.a?5 

EiC9 


Sangers Group 


SilkofeDe Lubricants Monday 

Sorntc ... Wedoesda 

— —LIZTiiES o:Stb l-W -Stmtoe chairman. r*^ 

5!?^ DS3 * Ja3s - The caravan Chassis division -Sl ’T 

Westhrick PnSnri-t'T — suffered the biggest se^rtc dor- ment In roKpec: of urevtaw year ti^Rd- Tmtnton rtiti- toofiA foF rnir ! ' ’fez 

Thursday LB . lot mg a,* year under review flue to h« in- unfit credit-afflo eww w «rmw«:»T*r ' TVf 

INTERIM FIGURES ONLY industrial action. . ?gg^p per;£l:gnire s^ft) ^SJaw. TO qyflpal jqg fc 4nsp- ^ ■•.: 

Ttmrsdast The properly companies -in- ^^EitS^roboiDLtoeM inV&t- ".- 'V:‘ ' 

TiteK S®”" 463 creased profits from £155JH» to .:Cg& 

KSfaif&ine^nE YSEF". £177.000 but there are stil) no October m*™*- **»*- ^ 

Y^SS VS g tan «. develop the group’s in- r«*M 

dustrial .sites and profits s ho uld- c lA. l ! fr a --? ? 6 a P»Mg - gaxto- . c^aj338) f -fu|MfflOT ' -.ret- fi- • • 

ta * pence *•“»'. wa "U««6d for any intervening scrip not be materially different ia the nSsSa? l S3S^^S5wi ‘SS; 

taue. t Third quarter fiinres. i Special Interim. I Second taicrim. . near future. - ST mS. »■ 
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Last 

This 

mnu 


year 

year 

doe 

lot. 

Final 

InL 

Wednesday 

1.783 

_2JB 


Tuesday 

B.fO 

1.22 


Thursday 

9. SO 

1.379 


Tuesday 

S.I63 

0^8 


Friday 

IS 

1.15- 


Monday 

1.87 

3.Z49 


Monday 

1-207 

.5-34 


Monday 

0.975 

3.736 


Wednesday 

T.(M9 

1.327 


Thursday 

0.279 

0£79 


Friday 

0.509 

1.056 


Wednesday 

Nil 

0OT 


Monday 

2.0 

O ff 


Thursday 

0.455 

5 1.097 


Monday 

0.8 

0JH4 


Tuesday 

O.S 

1. 838 


Thursday 

LB 

'.3.83 


Friday 

1.7 

US8 


Tuesday 

2. Oil 

2.899 


Thursday 

0.5 

0^ 


Monday 

0.51 

L275J 


Wednesday 

0.788 

. L334 


Tuesday 

3.0 

. 1913 


Tuesday 

0.973 

1-W 


Monday 

0.838 

103S 


Tuesday 

0.9 

LOW 


Thursday 

L9 

. 1OT 



£97.000. 


a . mu . laitber to.- W#, Hlreafly known. lotfcn- -JJWdemT^ 'M-hntt per «ari^-fess:« per^ ''mnlis' ^of IndonesfaimdKddiar 

lCr™h innnfirti.riT.ff onhrt UKOK vrtwi £ZJ2m. w«Li. c*ptt«] jw«.. Koloysimi jtaconflirUx;..o6. ACcottof . fly" Du teawto? subridlarlM . 

The Irish manufacturing subsi- rW€rTB £p.73m. iSO.sam.T. N« assrt of year _ auflns'. irerrti , M, »T7; payable » srom*. after Indonesian tax 


me insn i mamffacturmg suosi- rmrn ta.isin.y. jt« assat -of year -ouiins^ ten MC > 'ra>Ma xfter indtmesian tax 

diary was also expanded to help reft* per.- Sp tiara 9-rrap tBjBSnL.-iDu .iMotonOtf « Jfn, -FnriPeot -.frnay ua&. ffddwtoig ace^eratsd neprec 
cope With the demand -for the Boto Company owns M.4 'per cent .rtomat -Win be. made: to. oterfing-calculated added . 

new range of products- - emitv;- M«ao*. ; s»ddte«' Han. Ov«« -jk nKhwiae ate rWwt- WL 

THn tho nou (nfrfl-iWt Laoo. B.C- December -W, noon. ■ T««l payment, far ycar-ecded MardS JL w*r. *M6ttonal Indonesian ts 

ine munch Ot the nw mm-rea caird and sons (CtaUas uA m w as coats per ahirt.- may * aw to bo- paid, it te sts 

detector was delayed^ by - problems gjjgjy goods).— Idtertal «x« 'saw'. • vni. Low awp-rn' ,f mi»nna~Art » ann wolseley-hughes — Ref 
caused by key components. These own- " w S. rw ?21 

problems have now been over- October, wmi^ahmUd canhoa o to from Septeiibet^T, ‘1?7S. to : September. 4.- 1 * 
come with the help Of ~ the remainder of Enandol year bm w te-HTfi: reported- N c weia b^: Fixed. onaa nT^S? 1 ' 

-pp'i-n Sd produrtifn k wt i i£r : 

increased as rapidly as possible to profit .figans wfllbe irached. Dacanb^rtt par caL W»»t. Dtreaarai 

meet demand for- the. product ^tme couiItry gentlemen’s Asso. .old swai» j -hoteC (Harrocatej— —■ 

"Although there wfll be. some wap Si 

contribution to profits from gales ^ -ffloy Mana»:3 t-a^ “P»e. Bww ; wi 

of toll unit in the firet half ^ » 


the current year. It Is expected unwise in 


wra«r : fl n ahetof dbnats ■& v &-b&ymBt*bIe pvM iftgtliafjM n 

SS^Si5&L ia ^^ l, J20&.V aao.brtttf.' fi^rTS. pro ? Vf ^- - cccmD 


"that a much more significant effect anompt -to- predict-, nniis for too roar.. '. Mwurwj.-tBrwsjd kwl *« ah».b«tt*t. 
win - be felt in .the second half,” : dhamai HQiJiRfe -Tea >» teg sa£as» operating eostS MA xrf^ «qteHse* L ,&*v£ 
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er bids and mergers 

the best-known companies in the UJC. process plant 
avy International and 'Head Wrlghtsozw have agreed 
The terms are three Davy Ordinary for every seven 
itson Ordinary. Davy is involved with the design and 


The latter's Board and certain other shareholders have given 
irrevocable undertakings tn accept in respect of shareholdings 
totalling 32,i per. cent, of Lhc equity capital. 


PRELIMINARY results 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p) 


Company 
bid for 


Value of Price Value 
bid per Market before of bid . 
share k price k bid (Em's) k 


Pinal 
AccTce 
Bidder date 


. ^Company 


Pre-tax profit Earnings* Dividends* 
Vearto (£000) per share (p) per share (p) 


process plant while a large proportion of Head Abcrcorn Con. 


Prices In pence mleic otherwise ImUcaicd- 


■ operations are concerned with manufacturing the toycsis. 

•nich goes into the plants. Treasury permission has Rorhat Tea 
for Davy International to increase its dividend by Buckna^Trust 


an the statutory limit to support the proposed merger. Cwh y &J) 

Central Wcgon 

•team has been saved from going into liquidation by Chabwa Tea 
:akeover bid worth £4-lra. from Ben Line, a private Sane'sScrew 
pping group. It was announced at the beginning of DeiooTea 
that talks were taking place between the two panics Doolahai Tea 
t lead to a merger. Sheaf directors and other share- D 110 *® 7 ’** Elliott 
e already accepted the 115p cash offer in respect of Equity Enterprises 

it. of the company's capital. „ „ 

Graff Diamonds 
Cross Cash Regslr. 

McConnell, whose surprise £10im. takeover bid for ilead'w^ghtson 


-ovlsion Merchants) was rejected at the beginning of 


as now gained the approval of the Kinlocb Board by ^Assurance Inv - 

iriginal offer by 35p ro 235p cash per share. Booker 

maintain and further develop the business or the {^ndJfB^hv * 

up. WestcHn Props. 

Lovell Shipping 


Industries is proposing to buy out the 34.5 per cent. S T«| lra * Assam> 


ireholdors in Bristol Plant for lOp a share in cash 3 pi!5Hjt , J ,lKte 
i offer worth £450.000. Miller#!!.) 

Oliver Pell Control 

Rirbardsof 

Knife Associated Companies Incorporated, a private Sheffield 
tiding company, is offering 21p cash for each Ordinary 5“ n lf ,, , rd ^indium 
:hards of Sheffield (Holdings). After confessing its Rimksley £ 
he £1.9m. takeover offer. Richards ts advising share- spoil f James) 
ke no action while the company is having discussions Shear steam 
nciai advisers. Hill Samuel. • • ' wHSicXwJ" 
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21* 

21 

IS 
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70* 
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16 
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32 
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62 
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0.6 
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120* 
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0.13 
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37 
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200* 
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21* 
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65 

rn 

0.7 

43* 
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0.5 

5 ,y d 
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36 

31 
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1.5 

1 15* 

112 

112 

4.1 

3.1* 

37 

2r.n 

0 09 

90»d 
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133 
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Castlemcre 
Props. — 
James Finlay 10/12 
Janies Flniay 10/13 
Carlton lads. — 
Gresham House 
Estate — - 
Jones Stroud — 

Booker 

McConnell — 
James Finlay 10/12 
J. Bibby — 
Armstrong 
Equipment — 
Stewart Hotl — 
Stewart Hoi! — - 
Johnson and 
Firth Brown — 
S. Pearson — 
Messrs. J. Daly 
& D. J. Dawson — 
Saadstar — 

Chubb — 

Stewart Roll — 
Davy Inlnl. — 
Lap Hens •— 


Akcoyd Si SmithersOct. 1 
Barrow Milling Aug. 3! 
Brofchhouse Sept. 30 

Cardiff Malting Sept. 30 

Comet Radio* i&ion Aug, 2S 


James Oean 
David Dixon 
J.ffi Fenner 
H Ji'Gleeson 
Hay's Wharf 
Sandhurst .Mrklg. 
Stoeklake Illd^s. 

Wade Potteries 
Wllffams Hudson 


June 30 
Mar. 27 
Aug. 28 

June SQ 
SepL 30 
June 30 
Mar. 31 
July 31 
Mar. 31 


7.161 

(7J10) 

42.4 

(37.5> 

15.0 

(13.0) 

1,3061- 

(236) j 14.1 


lli*§ 

(S.0) 

3,019 

(2,702) 

S.O 

(6.7) 

S.244 

(2.949) 

5S 

(82) 

3.8 

(3.4) 

2.14 

(1.95) 

1,474 

(2,259) 

5.5 

(S.5) 

3.146 

(2.86) 

8S4 

(409) 

U.S 

(S.2) 

llJ!od.(10.0) 

82 

(197) 

03 

(3.9) 

2.372 

(2372) 

7.006 

(5,752) 

11.6 

(13.1) 

6.0 

(5.0) 

1,402 

(903) 

6.4 

(4.4) 

1.64S 

(1.498) 

1,966 

(2J33) 

11.5 

(9.6) 

4.43 

(4.43) 

54L 

(2S7) 

— 

(6.4) 

0.854 

(1,708) 

1,002 

(540) 

12.4 

(4.8) 

Hi 

(1-9) 

655 

(6S1) 

3 3 

(4.4) 

2.156 

(L066) 

09UL 

(414) 

— 

(1.2) 

Nil 

(0.1) 


June 30 
June 30 
Oct. 30 
June 30 


Aug. SI 
Sept SO 
Sept 30 
Sept. 30 
Sept SO 


interim statements 


DouRlas Lsts. 
Booker 
McConnell 
Roycn Group 



Half-year 

Pre-tax 

Interim 

Company 

to 

profit 

dividends* 



(£000) 

per shore (p) 


Lonrho — 

British Electric 
Traction ID. 12 
McLeod 

Russell — 

Thos. Borihwirk 
& Sons — 

Dartmouth In vs. 
Thorn Elect. — 

Imperial Knife — 


Coral Leisure — 
Cnpppr Neill — 
Arthur Lee — 
William Press — 
Ren Line — 
Travanrore 20 11 
Berry Best — 


ith Investments has made an a°reed hid. worth about All Cush offer, b Cash alternative, r Partial bid. d For capital 


tL AOen Balfour 
Allied Irish Uanks 
Allied Leather 
Amalg- lodiiMriais 
Amber Industrial 
Andersons' Rbbr. 
Assd- Newspapers 
B. &C Shipping 
Bainbndge Engng. 
Bank of Ireland 
Biakey's ( Cabins.) 
Bra by Leslie 
Brady Industries 
Briekhousc Dudley 
Bristol Evens. Post 
British Dredging 
B running Group 
Caledonia Invests. 
Carlton Industries 
Commercial Union 
Cons. Plum a i ions 
Crelton Hidgs. 
Crosby Spring 
Davy mini. 

Dawson lninL 
Derritron 


Oct. 2 
Sept. 20 
JuntrUu 
June 30 
Sept. .10 
July 31 
-Sept. 30 
June 30 
SepL 30 
Sept. SO 
Oct. 31 
Sept. 30 
SepL 20 
Sept. 30 
Sept. 30 
June 30 
Svpt. 30 
Sept. 30 
Sept. SO 
Sept. 30 
Sept. 30 
Oct. 31 
Sept. 30 
Sept 30 
Sept . 30 
June 30 


S2S 

(1.531 ) 

li» 

<L2> 

9,203 

(7,850) 

Jj63 

(1.544) 

23 V 

(2471 

1235 

(1.233) 

60S 

(720 1 

0.63 

1 0.488) 

126 

180) 

— 

(—) 

71 

(67) 

0.5 

(0.5) 

6,168 

(3.759) 

1.633 

(1.485) 

10,410 

(6.412) 

4.U 

(3.445) 

10S 

(44) 

0.575 

(0.525) 

12,344 

(11,004) 

4.0 

(4-0) 

120 

(56) 

— 

(— ) 

sus 

(CTd) 

1.75 

(1-25) 

260 

(309) 

1.75 

(1.75) 

832 

(750) 

0.697 

(0.633) 

608 

(348) 


1— ) 

84 

(21S|L 

03 

(Nil) 

327 

1221) 

1.138 

(1.138) 

1.502 

(1^32) 

3 558 

(2.852) 

3,218 

(2,362) 

1 j 

(1.375) 

28.000*1 

(ll,700)a 

— 

(-) 

4,240b 

(2.370) 

— 

(—1 

148 

(1721 

0.6 

(1 005) 

213 

(74) 

— 

(— ) 

7.295 

(5.335) 

3 25 

(2.1 ) 

3,040 

f BSU J 

L35 

(1.05) 

186 

(31) 

0.4 

(Nil) 


Alfred Dunhtil SepL 30 
J. Dykes July 31 

R. A. Dyson Sept. 30 
Evans of Leeds SepL 30 
Exchange Telgrph. SepL 30 
Fine Art Dvlpts. SepL 30 
Flight Refuelling 
Frank G. Gates 
House of Fraser 

French KJer . — 

Humphries Hides. SepL 30 
l.CJL SepL 30 

Invergordon Dstrs. Sept. 30 
Johnson Matthey Sept. 50 
Kwfk-Fit 
Lee Cooper 
Leigh Interests 
Thos. Locker 

London & Midlnd. , 

Marling Industries Sept. 30 
Mehille Dundas June 30 
SUC Electric Sept. 25 
Pauls & Whiles SepL 30 
Penrad Group June 30 
Ports mLh. & Sndld. Oct- 2 
Powell Duffrvn SepL 30 
Renold Oct. 3 

Ren wick Group OcL 2 
Rcxmore Sept. 30 

Robertson Foods Sept. 30 
Rotaprint 
Rowlinson Cstrns. 

J. E. Sanger 
Sayers (Cn fetors.) July 31 
000 Group Oct. 9 

Sketch tey Sept. 30 

Sumrie Clolhcs Oct. 2 
Tate of Leeds Jane 30 
Tesco Stores Aug. 14 
“The Times” Venr. June 30 
Transparent Paper Oct. 2 
Triplex Foundries Sept. 30 
Tunnel Hides. Sept. 26 
Ultra Electronic Oct. 1 
Vernon Fashion 
Wharf Mill 
Whitbread Inv. 


4,235 

24 

I 

309 
918 
SC3 
430 
355 
8^26? 
825 
63L 


(3,383) 
1201 ) 
f 73) 
(273) 
(835) 
(711) 
(237) 
(23G) 
(0,629) 
(3.3-50 1 L 

(212) L 


*» 42 

0.55 

0.488 

0.525 

1.614 

0.55 

0.S25 


Nil 


42S.0OQH (225,000) — 

rnn j . * 


799 

9.139 

227 

1.003 

212 

875 

651 

503 

659 

2.309 

2,234 

173L 


(655) 

(5.789) 

(133) 

(311) 

(210) 

(687) 

(629) 

(271) 

(503) 

(661) 

(LS46) 

(1461L 


0.6 

5.0 
0.625 
0.813 
0.465 
0 1 
1.7 
0.49 
1.32 
2.3 

3.0 
Nil 


Oct. 2 
Sept. 30 
Sept. 80 


July 31 
SepL 30 
Sept. 30 


644 

(441) 


5.055 

(3.317) 

2.75 

9.682 

(3.233) 

2.3 

>36 

(196 )L 

Nil 

603 

(543) 

1.103 

SSI 

(S72) 

1.23 

04 

(57) 

1.019 

603 

(3211 

0.66 

666 

(6151 

1.75 

- 10 

(15)L 



4,S)2e 

(3.702) 

1 AS 

1,067 

(942) 

1 .55 

26L 

110) 

Nil 

45 

rl) 



10,179c 

(9.221) 

0.H33 

9S 

(64 ) 

il.l S3 

COS 

(12) 

1.66 

9tG 

(677) 

1403 

2.07a 

(2.114) 

30 

524 

(320) 

0.SI3 

. 141 

(115) 

1.112 

10 

(5S) 

0.603 

1,214 

(1,206) 

1^91 


( 2 . 2 ) 
(0.551 
(0.488) 
(0.525) 
(1.47) 
(0.45) 
10-75) 
(-1 
(-) 
(Nil) 
(—1 
l— ) 
(0.55) 
(5.0) 
(0.5) 
(0.542) 
(0.422) 
(0.175) 
1 1.2) 
(0.45) 
(1.2) 

(1.5) 
< 1.01 
(Nil) 
(— ) 

(2.5) 
(2.3) 
(Nil) 
(1.102) 
(1.12) 
(1.919) 
(0.6) 
(1.73) 
(— ) 

(1.5) 

an 

(Nil) 

(—1 

(0.575) 

(n.i7i 

(1.26! 

(1.281 

(2.714) 

(Nil) 

( 1 . 112 ) 

(0.548) 

(1.174) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t For 15 months. 
t For 12 months. 3 Gross. I! For 9 months, a Restated, b For S 
months, c For 24 weeks, d Gross, e For 2S weeks. L Loss. 
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Scrip issues 

Melville, Dundas anrl Whitson: One-for-two. 


ie Scottish 



npany Limited 


• rise in dividend 
't value 


na satisfactory year with an 1 1 % increase in dividend 
increase in net asset value. Ther e is now ;,6 % of the ■ • 
?ated overseas compared wi th 46 % last year: Lhe . ; 
_atnly attributable to iLc belter performance of 
kets. 

. less satisfactory' year for shareholders who, in 
♦ „-h shareholders in other investment trusts, have seen 
their investment eroded l>y a widening discount which 
ear rose from si % to 39 %. The widening discount 
j • ■ jcrcascd imbalance of sellers to buyers, and our view 
i; : J : cau.«r*d more bv a lack of buying intere>L than by an 
he weight of selling. Investment uusfs with substantia’ 


■s nnen ts have to accept a low ovxrall ]>orifolio yi'M, 
-ierstandablc why income conscious institutions at this 


lie gilt-edgrd market. 'IIjc unTonunatc private 
at a buyer for the simple reason that inflation and 
»ry taxation have made saving oil but impossible. At 
at merit trust shaves reumirr friendless, but wc do not 
0 be the cast; Tor ever. There arc signs now that many 
: are aware of lhc need for a change in national policies 
nal bankruptcy becomes inevitable, and we think 
imes lie ahead. 

■d States, with the OPEC countries prcssingfor a 
•ase in the price of oil. there is a danger that inflation 
and lead to another recession should the new 
ion adopt more expansionary policies- So far, there has 
eriv anti restrained recovery in the United States aud 
ics, this country bring one of lhe exceptions, 
fifteen years, capitalism and the private sectorin this 
c been under attack, regardless of the fact Utat they 
resources necessary to pay for the public sector which 
time has grown as if resources were unlimited. This 
cessivc borrowing, a discredited gill-edged marker, a 
pound, and a credit squeeze or unprecedented ferocity, 
t of our troubles is to cut public sector (-pending and 
.lism and (he private sector to flourish. U'c think tiuxt 
the coup try is changing in this direction. 


Annual Report, containing the Chairman’s statement to 
in full, may be obtained from the Secretaries. Gartmore 
Scotland) Limited, Ashley House, iSi-iOj West George 
owGaoHB. 


BORDER & SOUTHERN 

:kholders trust 

TED 

:rs— JOHN GOVETT & CO. LTD. 
ar summary of results 


led 

Pber 


Per Share 
Asset Value 
Including 10095 


Per Share 

Per Share 

Currency 

Earnings 

Dividend 

Premium 

5.S7p 

■ fi.OOp 

321ffp 

4.70p 

4.30p 

303,1 p 

5.36p 

4.50p 

163.8p 

6.69p 

4.80p 

273. Bp 

6.66p 

5.50p 

31 3. Op 


gures ol earnings and dividend for 1972 are not 
.e with subsequent years owing to the change in lhe 
..-"taxation. 


Total Net Resources £67,131*869 
U.K. 50.4% North America 37.3% 


.'rom Mr. C. Alan McLintock’s review 


asset value per share Increased during the year 
to 313p per share, a rise of 14%. By comparison 
cud Times Actuaries All Share Index fell 7% and 
ird and Poor's Index of 500 U-S. stocks rose 25% 
or 47% adjusted for the change in the investment 
■ffective rate of exchange. 

ard recommends a Anal dividend of 3.75p which, 
with the interim of 1.75p already paid, makes a 
,50p compared with 4,SQp last year. The dividend 
by earnings of 6.66p on a fully diluted basis. 

*s for the current year suggest that, barring more 
evelopmants, we can look for a further modest 
i revenue and we shall try to keep earnings moving 
As the year develops, wc should see more clearly 
economic effects of the recent presidential election 
ted States and we may perhaps hope for the adopUoo 
ore sensible policies at home. 


BIDS AND DEALS 


McLEOD RUSSEL 
— MAKUM (ASSAM) 


BEYER LISTING 


WITHDRAWN 

Beyer. Peacock am] Co. 
announces that it has been 
informed that National Chemical 
Industries now owns over 96 per 
cent, of rhe capital. The Board 
has therefore requested the Stock 
Exchange to withdraw the listing 
in respect of the company and 
this has been granted. The 
remaining stockholders in Beyer 
are again reminded Uial they 
may require NCI to acquire their 


units on the same terms as those 
which were . available under the 
original offer. 


NO PROBES 

The following mergers are not 
to be referred to the monopolies 
commission: Concrete/Dowsett 

Engineering Construction: United 
Kingdom Optical and Industrial 
Holdings/Thc Optical Lens Manu- 
facturing facility of Fleming and 
British American Oprieal Indus- 
tries at Kidwelly; and Booker 
McConnell/Centra! Wagon. 
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S. Lyles Limited 

Carpet Yam Spinners and Dyers 


Boults for the year ended 


Turnover 


Export 


Trading profit (1975 Loss) 

Extraprdinary item .'. 


Taxation 

Profit (1975 Loss) 

Bantings per share ... 


30 JUNE 
1976 
£ 

29 JUNE . 
1975 

I 

6.020,485 

3.529,302 

1,721,020 

1 .943,410 

£7,74135 

£5.472,712 

436^26 

(402,813) 

— 

(6.438) 

426J226 

(409,251) 

213^95 

(141,572) 

£222,631 

(£267,579) 

6.14p 

(7-lflp) 


★ -Total dividends for the year 4p per share. 

Improving trend reported at the half year has continued. 


The. offer nn behalf of McLeod 
Russei La acquire lhe shares of 
Maknm (Assam) Tea Company 

riot already mined has been de- 
clared unrnndltionot and has been 
extended until further notice. 

The offer was originally made 
on October to but was extended 
on November 5 for a further 
three-week period. . 

Acceptances have been received 
Id respect of a total of 146.209 
shares of 5»p each of Makum 
represent in.; mme S7J56 per cenL 
(ff the 106.492 shares or Makum 
for which the offer vias made. 
These acccpiances. when aggre- 
gated with the 499.604 shares 
owned by .McLeod or one of its 
subsidiaries at lhe time of the 
offer, represents about 9657 per 
cent, of the total Makum capital. 


Maple loss £0.9m. at midway 
but sales now well ahead 


RETAIL stores Maple and Com- 
pany (Holdings) showed an 
increased loss for the six months 
ended August 14, 1976. On sales 
down from £1 2.94m. to 19. 7m. the 
net deficit grew to £909.000 
against £597,000 for the same 
period of last year. 

The very hot weather adversely 
affected the furniture division's 
summer sale but since the half 
year soles of the on-going busi- 
ness have increased substantially 
and are now well ahead, says Mr. 
G. T. CantJay, chairman. 

• There will be no interim divi- 


dend. The last, time a payment 
was made was in 1974. 


The loss is after higher interest 
Of £1,004,000 against £824.000 and 
a tax charge of £29.000 (nil). Last 
year's turnover included that of 
the nine Macowards stores sold 
to Owen Owen. 


The Board intends to dispose 
of the freehold of the Tottenham 
Court Road development which is 
now virtually complete, A total 
of 57,000 sq ft of the office 
accommodation here has been let 
and there remains a further 
39,000 sq ft of office space and 


60,000 sq ft of retail and show* 
room area remaining to be leL 

On November IS the company 
sold the share capital of Maple 
and Company (South America). 
The sale proceeds were £100,000 
less expenses, and equalled the 
written down value of the invest- 
ment An additional £25.000 in 
expenses, incurred on behalf of 
this subsidiary, will be written off 
in the current year. 

Mr. Cantlay adds that the sale 
of the television division to Radio 
Rentals in September is not 
expected to realise more than the 
£2.5m. already received. 


An income opportunity 



ntmiss 


★ Higher volume and better trading conditions have enabled 
' us to produce a satisfactory outcome to tihe year. 


■*- Direct exports have recovered strongly. . During last sis months 
• of year under review exports reached 23.7% of total sales 
value. 


* Home sales at the present time are running .aft a very satis- 
factory level. 


t Further progress is being made to improve operating efficiency 
- and to help off-set continued rising costs. 


Copies of the Report and Accounts may be obtained from:- 


The Secretary.- Jilling Ing Mills, Earishoaton, Dewsbury, 
Yorkshire WF12 SLX. 


OFFER OF UNITS IN GARTMORE HIGH INCOME TRUST 



shall vary these proportions, but-the 
Fund will always be predominantly in 
equities. 

' Our primary aim is to provide an above- 
average level of income, although some 
capita] growth is certainly expetted. 

Remember dun the price of units aod the 
income from them can go down as well as up. 

You should regard vour investment as. a 
long-term one. 


A FIXED PRICE OFFER 

Gartmore High Income Units are cm 
offer at 35-zp gfviog an estimated gross 
yield of 13.0 % pjl Hie offer doses on 
3rd December, 1976. 

You can invest from £200 upwards. To 
apply, fill in the coupon below and send it to 
Gartmore Fund Managers with your 
cheque, or consult your financial adviser as 
coon as possible. 


Whisn today's (roubles are over, you 
could well look back on the autumn of 1976 
one of the big investment opportunities 
of our nine. Are you going to be sorry you 
have missed it- just as most investors 
missed their chance at the end of 1 074? 

S une ordinary shares can now be bought 
at prices, which vitdd an income comparable 
10 that From fixed interest im-estmems. One 
of die best ways of taking advantage of this is 
timmuh' Gartmore High Income Units- a 
unit 1 rust in vested over 75% in ordinary 
shares, and under managemen r of proven 
ability- It* yield today is estimared at 13% 
pros*- Even after basic rate tax this works 
out Jt more than is available from many 
forms of fired interest investmenL 


BENEFIT FROM PROFESSIONAL 

management 

Shares on average do not yield as much 
as 1 3"o- However, Gartmare's professional 
managers, by careful choke and constant 
nvmuurin& have been able to find a good 
ranev of shares with above- average yields. 

Moreover, they can have considerable 
potential for growth. A number of them are 
"recov ery situations" - shares which are 
temporarily out of favour and undervalued. 

1 merest rates will inevitably come down 
in due course, and this, combined with some 
dividend increases, should lead to a rise in 

capital values. 1 

1 n Gartmore High Income Units your 
mom.*) K spread over 100 or so different 
share*, a specially valuable safety measure 
where’ high. yielding shares are concerned . 

Since theJaunch in March. 1975 the offer 
price ol Gartmore High Income Units has 
incre.iifd by 38.5%, compared with a rise in 
the FT Ordinary Share Index of only q,i“ 0 » 
Jn addition to ffjfe capital performance, 
origin?! unitholders have received a total 
groN> income of £21-84 per £100 invested at 
the Trust's launch. 


HOWTSEi^ONEYIS INVESTED 

I nYcstment in the Fund » now spread as 

follows: . • ... 

Equities ' 

1 Preference Shares 

c o%- Convertibles 
3’.? "o-Qish and Gilts 
As invesBnem conditions change we 


The Gartmore Credentials Vi 


WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL ADVISERS? 


Although Gartmore Fund Managers ore 
comparative newcomers, Gartmure 
Investment Ltd., the parent company, is got. 
It is, in fact, an established City institution 
responsible for managing over £450 mfilitnof 
funds for investme n t mats, insurance 
companies, private clients' accounts and 
pension funds. It has earned the high regard of 
. fellow professionals in what is probably the 
most exacting school in the world — the square 


mile of the City of London. 

Gartmore Fund Managers Ltd., which 
currently manages nine unit ousts valued at 
agism., is a subsidiary of this comp an y. 

This solid background of experience 
explains why some tw o thirds of the money 
subscribed for Gartmore unit trusts has come, 
not directly from die public, but from 
stockbrokers, banks, solicitors and other 
professional advisers. 



This a&cr doaooa 3 rd December, ip^bu mar ba 
cloud eartiu if die cwxeza offer pries diOas ftwa tta 
feed (rice bra) D i or more. 

Aftrrtbc dose of tint offer uw. »vffl br mritabte « ihe ddy 
queoed ofcr price and j irld publolud in most nnupqpa^ 
Appficadasi «*3I not bo acfcpoMled£cd, tat 
certfe «»iflltefcnnrM)yih»Mi«iaBBVr’ l f ^ 

JNwwy, *SJ7> 

Viw can yuur unit* hut rn in * not ka dm 6 w 

mminiam bid prkx on «ny tfelmgdar, you will receive ■ . 

dirtpjc tculmlrvcn ,/>)*□/ lhc Mun g rn lecminastiur 

nftnrKrdcmifaair. 


ThrTmdkeo n wi B aedmde dmi niet m dlireTHM^ 
DmlMjcthOaobcr, >9Ti- 


IrcnncoiiMbiadin I Man* uni I ph Scptoxi 6 «r. 
I hnilt i t feBtp^fedduawirfatBMieia tl^ . - 


haraernr. Inoame t»rcjn U: nrekinird from thr lrJjnd 
Revenue if you «e entitled to do so. 

A imaseram dorse at rti n mdaded in dir price of the 
mitt. Out of lb* lhe Mamgcn tvfll pjj.- caTamnai el if „ to 
Midwriedasenn. Thar HBiamual donee of i‘« 
(pha VAT) of lhe vofe of durfund ahadi ■ deduaed Hub 
inEMwr.oel^ rireh aefroJi'efewtdferotifccceeimottd 

current pwl jrkt 

The Timor ■ Mitfland Bank Tiuk Compan)' LuL The 
Mmcera of thr Truat air Ganmr Fund Maooaen LkL 
I St Mair Aie. London ECTA IBP. Tcfcffenc: 0 l-MJ 3931 
I \lemben of 6 k Unh Trust Anocncon.) Dincnn; 

W. Cacnpbdl AUmi C. E. O. Crwfcrd C. A. 

D. B. D. Kdoon. P. L. Lnaiaan F. C X, 

S. Surma® Jnr.C. A,J. ATtaojeaiC A. 

Thia o&r is noaavsibbb to naidcnis of die Republic cf 
Irebnd. 


Fill in the cottpon and send it now. To: Gartmoie Fund Managers Ltd. 

2 Sl Mary Axe, London EC3A 8BP. .v«. /urjii *xri. 

L’nhs are on offer at the fixed price of 3 sap each until 3 rd December, 1976 , giving an estimated 
current gross yield of 13 . 0 % per annum, 


I/We should like tobuv Gartmore 
Income Units to the value of 


E 


«35-=peacfa. 


(Minimum initial holding, £soo.) 

I We enclose a remitmnee, payable lo 
Gartmore Fund Managers Ltd. 


□ 

□ 


7W8M-' __ 

IfwuWBU nMBB Biyi growth faf«i wnp c 
(t-iuiuuimt ctf net iim fl A m 


If yoo to know how ro boy Carrmorc Ht^ 

Ikoik unitton i Rfcubr raonihly btfb. 


□ 


If vou *ouD Sit details of our Share E>ehiflge 


T.‘WcAci«ierfatlamMewenoriiAhBTniniifc6ia'tnr».e>i ff A J»JTati w » ta BndftotIam. l t>rBirf«awu»rmythe 

SLTRKAMEtMg.MBS.Mi aS) 

FIRST ICAMEfS) I?i PTIT.T. — 

ADDRESS ' 


SIGNATURES). 
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Hftb [ Low 
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38 j 24 
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16.000 20,42D| 
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35.68 - 


55.33 1 54.96 ; 54.6S 1 54.97 57.51 57.06 

! [ | |-»lfl/76i Pi 14*1 


Rlsea and Fulls ’• Sn» 26 
Issues Tnbded- 1,838 1 Up- 927 
Dawn— 435 .... 8am&— 474 

New Diets 96 New Low* 9 


Ponds.... I 28 1 27% Fax bora — 

Mcklusoal 33ft 35% PrsnkUa Uliu.. 

tnvdi I ib% iQ ij Freeport Mineral 

42ft ' 40ft Frnehauf 

lft 15g ■ Fuqua iDdustrie 


2B& Us! MoSiiy 01*4— alft 21ft }Sm» Co— 42ft f 42ft { 

la miJ Nabkco. — 467fl 46% 1 8un.fttr»nd.— i^.j 34.. l33ft J Ford Motor Can. 



30 29 ft 

26% 26ft 
107 & 21 


Mateo OhenucaO'. 32 
SotkaioI.Cbxu-., j 15ft 


21ft i -Bit* Geostor 21 
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Steel.) 36% 36% 


19ft G-A-F— 1 «ft 

I Gannett I 37 
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31ft 30 7 « Gan. Amer. Inv. 10ft . 105* NattonsJ «%*.._ qgft - 42ft 

33 33ft GATS. — 29 28ft NnUana^L^. 33% 35% 

27 ^ Geo. Cable. 10ft 11 SCR 3454 - 341* 
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54 General Poods..-. 30ft 30ft SewBogWJidTel. 33ft - 53ft 


12ft Sat. XMstlHer 
36ft Sot. Service J 
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'arner I 28% 27 

Inn.; 10ft 10ft 
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Myers 1 64% 64 


Technicolor — 4ft '.} ' 4ft CulI^Oil Canada. 23 
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SIS fig . ggr-r-C ™ I; «*. Kfffl-irH IS 

aai" Age. . . 2Hf. v _ mA. QQD6IA1 A uU 

S 35% Tenn«a.„...„L_l; 34ft j: 34% ^ Hudson B*y Mur] 1ST* 

34% ' 34U iWolfttroleam 15 • 1 15li Hndecm Bay.,.^-1 13ft 


34ft 1 34ft" Tesoroftitrolennr 15. j. 15ft IStoOUAcd 31? 

16ft 16ft Texaco -3 26% j ^8 HudeoBOU 4 Gas 31ft 


16ft- Texaco ; 

22% . Teitiligitlf .... 
53ft Tessa Insfan— 


29% 29ft 
104ft- 102% 
-28ft. 265v : 


l.A.C :.j 14% ^ 

Irnaaeo } ■ 20ft ^ 

Imperial OU | 19% -, r . 


hwo* J 29ft" 

ladal.. J tlS 


* General Mills..... 35% 34ft NSagomMoBawfi-. 14ft 14% Texas OU A GssJ ' 28ft :26V : Uapen * i ^ 

ADR - 12 %, i 121. General Motors^ . 707, 707 b Xkftux Omttu . J lift' lift Xteos UtUUftk . j B1 ; aOr B 

32 ? afi! Gen. Pub. UB.... 19ft 19 STL IndTUtries!!- IB7g 187* time--— .-JJ • 34 -■ 34ft hwj* ’ j 29ft-'' 

Glass J 32 ft 31ft Gen. «ignoJ_ 60ft 493, yqriUkVMfiBM 30 30 ft Ttmea 3Iirrbr__| ^20... BO^ E2 r*~ - -j 

-T« aa*. Baa. Gen. Tel. Blect— 29% 29% North si.Gaa.Ti 43 42% TSmlten — 49ft -j: 49T, Inland Not Gas.1 9ft. 

™” -ibib 18ft Gen. Tire 25% 25% X rhn StareaTVr J 287 b 281b Tia n e 34ft j 35 -•. Jnt'pr'yPipeLiuJ 12ft 'I 

Ub gL gi, Osmro.— _5-ft 3ft Ntbsed WIb « ■ '99% 29ft Tranaamerfraiiuj -. 13ft‘-]-. 14- Lsarm'tPin C"rw >6 

N'lho 46ft 481 . Georgia Part Be... 3S7 B 36 N tirsbesr JhaOorp, 48ft I 487g Trans Union. iJ 36ft \ -56% ' Lobftw Cdma-E'l 2.71 - 1 

^ 92 ft 91 8 Getty Oil 18fift. 183ft .V«M> tJtamuJj 19% reft Tnrwway tnrmi-aift-f 20% ■ «c r nxiiriH'Bte:{r 21ft 

^. . 38% Gillette 26ft. I 26ft ». A™* 5f. B*-|- 19? 

PaiHfU- 145. lSl. n~.~i.j_t. n 0 ! *ci~ I oc, UCTJVy JU 
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ij > t ^ i 
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| Nor. 22 I Jfnv. 15 
i 4.24 i 4.35" 


N-v. 0 

Tear ago (approx.> 
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4.49 


Snv. 1 Pro- 1678 | 1978 
26 | vlous High J Luw 

404.37 406.32 tfcLfii! 404.39 

(19/8) f 28/11) 


Nov. Pro* 1976 1 IWb 
Zfi rioos Hftbj Low 
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QiJolphJ 7ft 


7ft 8 
757 g 75 


15ft Goodrich B.F — 26% 26% oSo fe 

8 Goodyear Tire-.. £3 ft 23ft 

73 Guald 87% 26ft uua i; ; 


M£. - wwaicuwaanu a*v*x • aruu iiwa 
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Ohio Edls^a^..... 20% 20ft -Eri Con tine 
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STAHDABD8 AND POORS 



ilM/dl 1(26)11) 

52.6 7«- S 62j 


leu 1 fl»/ll| | certain Teed. | 20ft 

~7 “T luescoa Ain-rsfl.-l 29 


ri General • 137 B 13% Grace J 26% 

HaoriM- J 19 7 b 19% Grand Unioa 15% 

2?. 1 12*® Gt. Allan P»ic Tea * 12Ufl 

- 5;^ I 55 Grt.Jfcrth.tron. 15% 

raeCcrpn— | 45 44% GrevU/und- ...147* 
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20 Gull & WeBtem.. 17ft 
28 t b GulfOO.W, — ;..._ 27ft 
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| i ; tii/ii iis9/l0i SO. and standards and Poors ID): rheaebnrfa Pond. 26% 26ft Harnlschfeger„^ 16% 
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31% . Uoiimomerka ~ '^1% lft .' PdntrUorpuraTn . 7% 
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0 . iaiu vcisiAtrab Indosmals 1/1/SS. m Swiss Bants Coro. — . 1 -:r- 

Singapare » — 244^4 'S6A# Z36^a 31/l2/a lul unavailabte. t Excluding City InitnriiifrJ 13ft 

j 1 I «« 1 «*« bonds. *400 Iftdusotate. +400 lnds_ 0«Wk. Bl% 

40 uuiioea. 40 Finance and 20 Transput. u»l«iw Palm .... 27 
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a?5* HewiettrPackard 

Si 1 * 8 Holiday lads 

5S,. HomeMOke-.-. 


7T B 1- 7,%- CnirosaL...-^iwT 6I*j 
44% 44 . . United Brandf.v.i- 7ft 

81ft l -8L - United Cur^^.^’. 9ft - 


8 - 1 Prlt»„L...» 10ft 

71g"l Quebec Sturgeon 0.72 


United Carers. J': .-Sft V- 93. -Hanger Qfl^ .7.... '16% 
OS. Bancorp 27ft i -27 .- Beeasfiiair..-~U. 6ft 
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F.T. CROSSWORD PUZZLE No. 3^45 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
neri Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10. Cannon 
Street, London, EC4P 4BY. Winners and solution uHU be given 
next Saturday. 
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RACING 


BY DOMINIC WIGAN 


Columbia Gas.....| 27*% 27ft 

Columbia Piet.... 6 Tg Sft 

Com LnsCoof Am 13% 15ft 

Cum bust itip Eng. 44ft 441* 

Cumn'th Edison. 22 ■* 32% 

Gonm'th Oilitaf. 7 +b 77 b 

Comm. Sstelliie. .30 29 

Coo. Edison X.Y. 18S, 181g 

Consul Poods 25 24ft 


Hoover... 10 ft 10 

Hoap Cora Amor. 24% 24ft' 

Hutton K>. 16ft 157* 

I.C. Industrie*,.. 21 20% 

tA'A 42 48 

Ingeraol Bond....! 75ft . 75ft 


36ft r 37ft 


IS, Hi? ' — -SIS '.HIj. *4 «. '• aeT* • 

*** — si? -'SZf* ua. Steel. ^ 1 48ft 47ft- ftreral Trnst. -I 16ft 


48ft I 47ft- Bogrei Trust. 16ft 

35ft. j- 35ft' Seajti 21 


241„- ; PbibJetetoEU* -187, 163* 6&- atSSVZ 3ET 14 •• 

HI? VZl uv. Ind«i«riea._J ; S4 I*:l -34ft' .^errillKMInes. 6 ft w; 

52** -SS^ -8* VU*fiiteBeet:.-| - 14ft - «ft eiebWii 0.0;.-..^. 12 ft. 

StSwS Infcep r ”1, Watareen — 1 16ft.' 16 ft SImn5ons_-_^.:_. 5u 

75ft TOlsbary, 3fli* 39% Wamee- Cadum4 23% -23ft ateeTolSmada... 223/: 

Warner-Lambert [ 29 j £8ft Steep Bock Iron.. 1.8C 


1A A-— J 42 48 gefcwtek inters . 17 Waftreen... 

Ingeisol Band....! 7Sft 75ft POWauy,, — 39ft 59% Warner- Cbi 

In l an d Steel 46ft 467# Pitney -Bo we*— _ 14%. 14ft w*mer-Irei] 

Insiloo 13ft 13ft Plttson......— — - 34ft- 53 ft Waste- Son 


32% IBM J 274.12 272.37 

77* IniL FI* run 20% 20ft 

29 - ]ntl.> Harvester .. .SOft 30ft 

18ft lntLMlnA'Ubom 38ft 3Bft 

24ft IntL Uultifoods. . 17ft 1*7% 


Pfemes Ltd ADB] 8% 


B1 * WWIa-Bre 
• - \ Westenx J 


Consul KatGss- 32% I 317* Inca-- 


ConsumursPower 21% j 21ft IntL Paper 66% 67% IPub. Serv. 

Coodnentl Gro'p 33 33 IPG....... J 28ft * " 

CootinentalOiL.. 37% 37 IntL TO A TeL... 32% 

CunfuMsreai Tele. 157* Kft, Invent 1 . 

Control Data 23% 23ft ItraaBeel 35% 


C Piper Indus 1 38 

Copper Banfte..... 20% 


1 17 International I 10% 
Jim Walter- | 39ft 


GERMANY ♦ 



Phew + or 1 Dir.’Xid 
Dm. - t t 


ACROSS 


7 Correct channel (5) 


I 68.8. + 0.8 - - Undrttd - .... 4,260 +840 236 5.6 A*soQ. tSoo. Indna£Ss_ 

83aj+02 17 2.6 .UalnifneL«»i*— 614 +14 75 lA AmA- Foondotinn Invwt. 

223 —3 15 .4.0 Hrtm , 1^605 U-70 — AJM-iV™.— r ■'.• 

143.6 + 0.5 16 5.6 Hat!. 1,768.5'+ 1S^ 100 5 7 AustpS AGaa..' 

. 888 +2J 80 4.6 . Do. PH , , . 1,068 1+3 100 0.9 Blne^elallnd 

liank... 828 +1.8 20 4.5 finsirter 235 +8 - • M«»^UaCkipi^-L-. 

Zernt-I 127 —1 6 2.3 Uerietea 39,500) + 17001 rOCild.8 55®®°' Proprlelory^ 

I 176 1 + 1.6 14 4.0 luvesia..,— — _ -1.995 +45 out 4JJ , .’T^ r — 

105 12 5.6 taucemend- — 167501 w Ub 


Banlieu in top trim 
for Hennessy 

IN ONE of the most open races While Royal Marshall has 
in its illustrious history, to-day's only Tamalin and April Seventh 
Hennessy Cognac Gold Cup at above him in the weights, 


Newbury could well fall to Banlieu is right at rhe other end Aiiian* Venaeh- 385 -5 j is* 8.3 Aiiicr_, 

either Royal Marshall II or of tbn handicap with 10 stone. _ +? f® J-® *£"»*• 

Banlieu. A somewhat erratic performer i§5;bi^o.7’ m sli 

Despite the fact that he has last seaspp, Banlieu is now show- ■»—. — 1 u’ZL. 1 ona'i *' l on aft — 

not won since defeating Iceman ing every* sign of reaching the 
in this race two years ago. Royal top as a chaser, having ■ won 
Marshall il will probably start impressively on both appear- 
at shorter odds than Banlieu on ances this term, 
the strength of encouraging run- Although he could hardly have 
ning on his two appearances this w on with more in hand than 
season. when cantering home from 

A fast-finishing third behind Rodder’s Boy and Tuscan Prince 
April Seventh .and Go-Over in in Sandown's Withington Chase 
the 2 mile 5 furlong Terry on October 29, Banlieu probably 
Biddlecombe Challenge Trophy P ut “P h »s best performance to 

date last time out, defeating the 
NEWBURY talented Brawny Scot, to whom 

1.00-Graigue House . f e « Ivi “S 1 L >»>., by eight 

1.30-Shock Result* riSS *?> 3 hree ; ra * ile Cur ' 

2.05 — Banlieu'*** ndge Chase six days later. 

2 35 Havanus** 1Q1S arternoons more ex- 

3^05 — Linkenhalt perience.d and higher -class 

3^5 — Shackle Sun ? n P i ,0S,t n“Sn II3ay p . r £ ve 100 much 

; for Banlieu, the - youngest 

at Wincanton towards the end ™,®?c er y et * s ™ 

of last month, he might well f“ch Bn e trim that I am prepared 
have gone close to winning had * p ^ han n»’ “d select htm, 

he not dropped well behind by r r0ni I l 0ya ii. M 3. r ^?i a H II I 

making uncharacteristic mis- 

f.bpc in the pariv claopc . year a B°’ ■ S h° c h Result Sur- 

Back to the Somerset* 3 track for Rrqnfvi/lfvn r*P- ^ . ^ __ J 


33 IPG... J 28ft 27ft. iKullmBBl.......;..- u'337 a 

37 IntL TO A TeL... 32% 31ft ] Purs....;.. 17% 

15ft. Invent «... 1- 1 i QmteOaa„-.-. 43ft 


SOft Polaroid ....h. L 37ft 37ft Wertem.V^rfuer.l 13% i ,13ft. . ToraaMDouuBit. 111.-. 

3B3* pocv^'Tflt^-J' 14 *%«teHBCiilbB^k.J8% j. -Hft' XrannOanHpeLn lit 

ITS* PPG lnda««ria»J 58 . ' 58% ■Wrodeigb’e Klectf 1 16? f 16ft* TcaniuMouxuClil* 9& - 

89% ProewrGwnMe.1 931* 93 ft Weetwu*-;^ J. 28ft • 881* Triy.-;. tlOL,..,. _ . .... 

67% Pub-Serv. KwtJ- 22ft 227* . We y e rtaeoa et 47ft 47% 

27ft. PullmsiC.— - 5S 7 8 Mft Bfttrfpooi .-“h-27ft 27 • £n«pt.Cnrp"B" fUJ 

31ft ’ Pares....:.—.—... 17% ; .12% White Cone JmtaJ' 26ft 85% . 'IfL-.a 

1 -- Quote Otfa *5Bft Wlfflama Co - 83%. " 83ft W eetCon atTrang n 

35ft- Rapid Amttiwu. . *4% ; 4%. Wlroaote BeroJ ^ 28%, 89 - We-ten* 0« fc p* J • r 

106* Raytheon — .-__4 «%. 81T*\ Woolreurtte-IZl 24 • 83ft aAsked- •Ae*«u ‘ * ,W 1 ‘ * * ‘ v 


AmeHaui. .■'-'4% ; .|. 4%, IWlaboaeij 
Km_— 6i%:} ezftMWooiiron 
ft.*. ; 83% , j 86ft TiWyly- 


[AUSURAUA 


Price I +or 


- VUtalia Priv^„. T 470 


is* z.3 ; 417 +ia I - -f. a 

810 +3 18 4-3 ^uronlaWa..-^ 3.060 l+IO 12G 4.3 ‘/LleiaMe BriAtaa CeoiSO. 

p 165.51+1 t 14 4.5 Boated—.—-. 913.5+OB - 1 . Artftd Mntc-TalKJndM.^1 

154.81 — 0.7 ] 14 6.8 Hn«ia ' 1.949 (— BQ 16o ,7.7 Amprt-Bx^oriitlani.L .-. : 

‘ 284 (—1 20 3.5 iluixo- 8,860 h- 40 - — - Ampul PWrolenm^ 

bk. 286 ; 20 2.0 Uantonf _ _ 5.650 J+46 - — .... Arooft: Mineral.. . 

190.8 + 1.8] 18 4.B uIOa :.-^— 1670 U3J - ■ * \ We Prfplftper1R.i. ....: 


Uw « 


- .. • Not . 26 


83ft . 1. . a Asked, •abku 
. l ft 1 Traded, n N«r : 


BRUSSBS/LUXEMBQUR^i 


S.- ACIt^L -u— ^ll+.r tOJ58 fi— 


Price 4-'"^. 
Fra — - 


Acrftw : Auiitr»ne-^L. M ,_i 


ArtoBd... — . 4.800 


taCBDc +UH BUL'Bq BrxLamt l.acO +10 

da*421 tl.46 -w.i* Betet “B*:.. .. JUt60 -35 

~ •; ^23 OhftCteBrUmf 1.575 +U 

^L62 -8B8 UBJt, Cement 1^)36 +4 

. fd-V. — Oacteil 616 +8- 

■fc. ..... r- 10170 e-IULS, 4,1.85 

*** rol «i 6.960 +10 


+ U.O - uucjntu + f iiOU I+JP+J JSOO ; . +*.au -+ui owcutnei . . 6 .960 +10 

+ 0.2 17 B.6 Ualmfnft. j . 614 1+14 75 lA A>»t.'Fo o ii <l a riii n .Imp... C 10.79 ; +1. \ I'abrtaue Not 1,750 +40 

-3 15 4.0 1^605 j-70 -■ VtU»V«fc'l ^LtWite 16 >0 +70 

+0.5 16 8.6 *tmt . 100 5 7 Auet-QB AGaa..! — J— . v tO.09 — +tae» dt. Haoh. . B.610 +5 

+ 2J 20 3.6 . DauPriT 1,066 [+3 100| OB Wue^gUInd-— , ,10.75;* +S.ai Hobote,.. *.145 +1S 


176 | + 1-5| 14 l4.0f)nve«H. 
106 12 8.6 laucemeuri . 


*.!?• '»SgS^ -Mi MS-U 


Jin 100)1 140 +1 9 6.4 nu™„.. — \ 

| 135.3 +a9 14 5^ 

1 48.1-0.2 — - IfCterata 

102 + 8.6 7 3.4 Barem ftcotei. .' 359 {+2 


125 -15 
312 -1 
7.620 +24. 


102 +2.6 
332 +2 
224 -1 


0 . ,, Q BH^ombL., 

w 8.B lft**** United Btewrery^ 

_ Z 

60 1 J* OUtfSt) g j-A- 

WO d. 3 OoufOoWfleld* Auefc^jL. 

_ — rioar^ner (Sli.L , : 


2U 3lo I Mediotanao .» . no.8Mrt:+3odl^ 


20 ’ 4.6 { HandMlnelPrte 
— — Uomediimi 


824 -1 20 4.6 *awI»«loriPriv 950. +15 — - AuetraJJa (2Bc)>L.;. 

(Dml0O)| 97.5+0.5 - - M«U«Ueoo ' 819 -1 - Robber (SU;^*, 

ambolt... 139.6 — J^S - 10 5.6 Q^lpWL. Prt* ^ . 944 +45 ?u 7.4, — — iLL.; 

.. rf (OmllOj 1 102 +L8 - WreJn&C 1.543 +18 110 7A 

nhi 243 +1 20 4.1 Pirelli Spa 1.1 S3 +6 - 

202 +2 16 4.0 RAfi 66.350 +1SBD jOu 0^ 

— .W 1.0 RlnaaoeutL. ...... 63^ +2.5 — * -I 

1+O.Bi 4 1 2.1 Knmlouea™. N11 — r-1 


Ti4n - k UHnraleBefte. *.680- +113 

ItT!- ■ J :*paHSn*.„. 4.0 10 -a 

7L87. ' -D.*i FetraOua.^^ +.440 + 60 

««■ "®-® Ptw«>GevBit_.. 1.100 l; 
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23 Burdened boy with beheaded .cbaik! m 
fowl (5) SPA,N v 


Solution to Puzzle No. 3.244 



v aqueezea winnrea initially li) , ■r.„T w ' tew prepared to oppose this I 

,0 BK. 1 Tftr5sr,e-,“ (5 - 3 ' 15 

12 “e e ;L ("? de 0,,, ofl7 °;l nch », with ““ Kl «■ -TSi-t SSSe'FlS&r- ^ 

13 Called when left out of team 1S ‘ "„ hes J * 41 . ... Sl? , fain« , 2 P 2If d 35 c e * was ? y Sixty-five minutes- later his 

at home (7. 2) 18 Chance to get over sinking the falling Brawny Scot at the trainer and jockey. Bob Tumell 

14 Sound of person with bad escape (a, 3) ,, froin home - and his son Andy, wiU-'be hopin2 

cold or chest <61 2P Prohibition party given by However, for a horse who still Beacon Light can lift the highly 

16 Live display (4. 3) National Trust (4) I? oke h i? n . l ^ e * )ur ^ y s *^®- Royal competitive Berkshire ' Hurdle. 

19 Strawberry blonde ruling 21 Cburcbill’s name for a gar- Marshall was far from disgraced Although he . seems sure to go 

Russia (7> meat (7) under a steadier of 12 st. 2 Ib„ well, Mr. Jim : Joel's fiveJfear-o!d 

21 Bird unites relative with 22 Quick to cross f6) and there will be many to sup- may find the concession Of 9-lb 

other members of family <6) 24 Fans of the East Kent Rest. pon h,m ® vei [ th ' s - bis favourite to Banlieu's stablemate, Hananiw 

23 Transport for those who are (5) ' cours,:! and distance. too much for him. 

„ patient (9) 23 Burdened boy with beheaded 

25 Don t get up story by one fowl (5) 

Pole (3. 2) ...» 

26 Outrage going before the Solution to Puzzle No. 3.244 
finish (6) 

27 Bitter sweet (4, 4) 

22 Sampler of West-end flower 
(6) 

29 Like Charles to be magnifi- 
cent (8) 

DOWN 

1 Mistake made by noisy mon- 
key (6) 

2 Try to bring luck with in- 
flammable material (9) 

3 Blake's bright beast (5) 

4 Go down with beginner (7) 

G Boys in shorts want to try 

heavy breathing (4, 5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,239 

Following are the winners of 
last Saturday’s prize puzzle: 

Mrs. E. Massey, La Ferme de 
la Fontaine, Grouviile, Jersey 
C.I. 

Mrs. E. Rawcliffe. 16, Scarr 
Lane, Shaw, Oldham, Lancs. 012 
SUQ. 

Mr. P. R. VTestley, 48, Lark- 
field Road. Bessels Green, 
Sevcnoaks, Kent. 
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German shipbuilders 
ng severe crisis 
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gross registered -tonnes. World 
output in 1979-50 is expected to 
be 40 per cent lower than in 
1975. 

West German shipbuilders had 
long been forecasting the reces- 
sion. but the magnitude of the 
drop in orders appears to have 
come as a surprise. The associa- 
tion clearly blames much of the 
difficulties on the policies of 
foreign governments to subsidise 
or protect, their home industries. 

Equally important has been 
the unwillingness of the Japan- 
ese to cut-back their shipbuilding 
capacity by what the German 
yards regard as a reasonable 
amount. The situation vis-a-vis 
the Japanese has been seriously 
exacerbated by the strength of 
the Deutsche Mark against which 
the Yen has declined by 30 per 
cent, since 1973. 

In the opening nine months of 
the year 60 per cent of the 
world's shipping orders have 
gone to Japan, while half the 
orders placed by West German 
fleets have been with Japanese 
yards. The probable result is 
that West German ship produc- 
tion in 1977 will be 35 per cent, 
lower than in 1975. while world 
demand for shipbuilding will not 
resume current levels until 1084/ 
1985. 

Unless remedial action, is 
taken, there will be extremely 
high unemployment on the 
country's coasts and severe dif- 
ficulties through higher ‘fixed 


FRANKFURT, Nov. 26. 

costs for the ship yards, says the 
report. The industry's suppliers, 
such as the steel and chemical 
industries, will also be gravely 
affected. 

The Industry has given itself 
from 1978 to 1980 to improve its 
competitiveness and secure a 
growing share of domestic ship 
orders. At the same time it is 

wiling on the Federal Govern- 
ment to push harder for united 
Common Market action to dolor 
foreign Governments from dis- 
torting competition bv subsidis- 
ing or protecting their shipping 
industries. 

The machinery manufacturers 
dn not appear to have such severe 
problems as the shipbuilders, 
although a recession in the yards 
will certainly not help them. 
However they have announced 
that in the first 10 months of 
1976. orders increased by only 5 
per cent, comraared with the same 
period of 1975. 

Production, despite Investment 
incentives rose by only 3 per 
cent., and capacity was utilised 
at the unsatisfactory level of 80 
per cent. Some 32,000 of the 
industry's labour force were on 
short-time working and there was 
nor much hope of an improve- 
ment. Turnover was up 9 per 
cenr tn DM56 84hn.. home de- 
mand was virtually stagnant 
while exports showed an increase 
of u.3 per cent nominal and 
6.4 per cent. real, to reach 
DM37.8hn. (£9.5bn.). 
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vn Boveri orders decline 
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on gross profits for 1976 at 
least equivalent to those of 
Sw.Frs.179.9m. booked for last 
year. 

Despite sluggish investment 
activity on group markets, • the 
group is said to have 'atoided 
any serious setbacks . this year. 
There has been a lack of major 
orders for power-station, plant, 
but progress was made . in 
respect of other installation, 
particularly in the industrial 
and power-distribution sectors. 

Invoiced turnover of 1 the 
group’s Swiss operations will be 
at abDui the 1975 level of 
Sw.Frs.l.93bn M with Order- values 
and operating profits of at least 
last year's levels. Business of 
the subsidiaries Uicafil. (Zurich) 
and SA. des Ateliers de 
Secheron (Geneva) has been 
below expectations, however. 

The Important German com- 
pany. Brown Boveri -and Cie. AG, 
Mannheim, has recorded ..a 


ZURICH, Nov. 26. 

further rise in turnover but a 
slowdown of orders lo below the 
very high 1975 level. After “un- 
reli-iii ins efforts to cut costs," 
profits are expected to be of the 
same order as for recent years. 
In France, the majority sub- 
sidiary Cie. Electro-Mecaniquc 
will show a notable increase in 
turnover and a return tn profits 
is expected after last year's loss 
of Frs.31m 

In the United Kingdom, the 
concern's holding in Brown 
Boveri Kent was raised to a 
majority share this year. Pro- 
gress is reported as having con- 
tinued tn be encouraging, with 
new orders at a satisfactory 
level Results for the nine-month 
financial year should show a 
"comparative improvement” 

The parenl company is soon 
to apply to have its registered 
shares listed on the stock ex- 
changes of' Zurich, Basle and 
Geneva. 


BAC may 
get major 
Japanese 
order 

By Michael Donne, 

Aerospace Correspondent 

THE possibility of a Japanese 
order for the British Aircraft 
Corporation One-Eleven Series 
475 jet airliner now appears 
to be strengthening. 

Following extensive sales 
demonstrations and technical 
discussions by the BAC with 
the One-Eleven in Japan, It is 
now believed that at least two 
airlines. Toa Domestic Airlines 
and South-West, are strongly 
interested In the aircraft, and 
that a third airline, All-Nippon 
Airways, Is on tbc verge of 
deciding tn favour of it. 

The BAC admits that com- 
petition Is extremely fierce, 
with the Boeing 737, the 
Douglas DC-9 and the Dutch 
Fokfcer F-28 Fellowship all 
under consideration along with 
the One-Eleven for short -haul 
domestic operations In Japan. 

Bui one advantage in 
favour of the U.K. aircraft is 
that an outright purchase or 
any licence-production deal 
would help to solve the current 
problem of the big Japanese 
trade surplus with the U.K. 

At Ibis stage, no one is pre- 
pared to even guess when any 
Japanese decision Is likely to 
be taken on new aircraft pro- 
curement. Even If the airlines 
decide firmly in Favour oF the 
aircraft, and so far they have 
not commented, Japanese 
Government permission will be 
needed for the deal. 

The stakes are high. Were 
all Japanese airlines lo buy, 
the order could be anything up 
to about 30 aircraft, which 
together with spares and sup- 
port equipment would be 
worth between £100 m. and 
£150m. 

The latest development, 
reported In Japanese news- 
papers on Friday, was that Ifae 
Keidanren (the Japanese 
Federation of Economic 
Organisations) has asked the 
airlines bow they consider the 
One-Eleven compares to the 
U.S. and Continental com pe li- 
ters. 

"All we are doing Is asking 
their intentions,” said a 
Keidanren spokesman, " not 
suggesting they should buy one 
or the other. The decision is 
entirely up to the. user." 

There was no confirmation 
of Japanese Press reports that 
tbe Keidanren is preparing to 
raise money to help finance any 
new jet purchase. 

Nevertheless, the . fact that 
the Keidanren is sounding ont 
the airlines' views Is taken as 
significant evidence that deci- 
sions on a new short-haul jet 
purchase are much closer than 
originally expected. 
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G. V. Sherren heads Morgan-Grampian 


ggv Graham V. Sherren has 
beerf- Appointed chairman and 
chief -executive 0 f • MORGAN- 
. GRAM?* AN following the death 
.Of Mf- f ■ Parsons. Mr. Sherren 
heroine Chief executive of the 
group,.™ the berinmne of 1989 
following its merger with Pro- 
duct, Journals. 

* - it 

Sfr. ■Anthony Eastwood, a dir- 
ector of Charerhouse Japhet mer- 
chant hankers. j s to resign from 
thff Board or BURCO DEAN to 
give Itwre time to the develop- 
ment pf the bank's oil and energy 
interests Mr. Eastwood has been 
closely' involved since 1970 with 
the" corp oraie and management 
devtfopment of the company. His 
servicW J*’i<l remain available 
on an informal basis. 

* 

Mr.' "Andrew J. Hall has been 
appointed managing director of 
the newly incorporated company, 
the ROYAL TRUST COMPANY 
(Isle- of Man). 

* 

Mr.. R- J- Walker, joint manag- 
ing director of Carrington Viyclla 
Export*, ha* joined the SIMPLI- 
FICATION OF INTERNATIONAL 
TRADE PROCEDURES BOARD. 

* 

Mr. D. B. Reid has been 
appoint*! chairman of ST. MAR- 
GARETS TRUST, a subsidiary of 
WiUlUU'and Glyn's Bank. 

+ 

Mr. S- E. McK night, deputy 
chainnkri of SCOTTISH GAS. is 
to retire on December 31. 

* 

Mr. David P.cav is, chairman of 
the West Midlands Region of 
BRITISH GAS and a member of 
the British Gas Corporation, will 
be retiring nest March. 

★ 

Mr. J.-,M. Bremner. export area 
manager, has hren appointed to 
the Board of WHITE HORSE DIS- 
TILLERS. 

★ 

Mr. Sodirhi Kacho, chief repre- 
sentative of ihe Hong Kong re- 
presentative office of the 
YASUDA TRUST AND BANKING 
COMPANY, has been appointed 
general ' manager of the London 
branch of the bank in succes- 
sion to Mr. H Isaak I Suzuki, who 
is returning to Japan to take 
up -another appointment with the 
bank. 

★ 

Lord Plowden, chairman of 
Eouity .-Capital for Industry 
(Equity" Bank), has been elected 
president or the ASSOCIATION 
OF MANUFACTURERS OF 
DOMESTIC ELECTRICAL .APPLI- 
ANCES. ;Hc is the first president 
since the Association was formed 
as an independent organisation in 
1969. Until his retirement earlier 
this year. Lord Plnwden was chair- 
man of Tube Investments. 

ir 

•Mr. K. A. Clark, deputy chair- 
man of the NORTHERN ROCK 
BUILDING SOCIETY, has been 
appointed chairman from January 
1 in succession to Mr. J. Rettdell 
Bartlett, who stands down at bis 
own request but remains a direc- 
tor. Mr. F. M. Osborn has been 
made deputy chairman and re- 
mains managing director. 

■* 

Mr. Wiliam Semmes has been 
appointed vice-president (Europe, 
Middle East and Africa) of the 


travellers cheque division of 
AMERICAN EXPRESS. He is 
based in London. 

* 

Mr. Horace Fielder has been 
appointed genera! manager 
(operations) of the NATIONWIDE 
BUILDING SOCIETY. He has been 
succeeded as assistant general 
manager (field operations) by" Mr. 
Fred Desmond. 

* 

WILLIAM COLLINS AND SONS 
(HOLDINGS) states that follow- 
ing the recent appointment of 
Mr. W. J. Collins as chairman, 
Mr. F. L Chapman has been made 
deputy chairman and Sir. D. W. 
Nickson. vice-chairman. Mr. C. E. 
Allen, 5tr. G. Craig and Mr. K. W. 
Wilder have become directors. Mr. 
P. S. Rowlands will be joining 
the Board as group financial direc- 
tor on January 1. 

* 

Mr. R. IL A. Horrex has been 
appointed a director of ROSE 
THOMSON YOUNG (UNDER- 
WRITING), the Lloyd's under* 
writing agency for BrentnaR 
Beard (Holdings). 

I' 

Mr. A lister Percy has been ap- 
pointed chief executive of 
ROTORK MARINE, which has 
been restructured to combine into 
a single division all the marine 
interests of the Rntork Group. 
There were previously two com- 
panies, Rotork Marine and Rotork 
Technical Services. handling 
manufacturing and sales respec- 
tively. Mr. Percy was formerly 
managing director of Rotork 
Technical Services and has been 
with the group for 16 years. Mr. 
John S. Fry, managing director of 
Rotork Marine Tor the past four 
years, has resigned from the 
Board of Rotork Marine and 
Rotork. but will continue as a 
consultant to the marine division 
with specific assignments in the 
U.S. and South East Asia. The 
new combined company will be 
based at Reigate. Surrey. 

it 

Mr- R. H. Robins, commercial 
director. Aero Engine Division. 
ROLLS-ROYCE (1971). has been 
appointed company commercial 
director. 

★ 

Mr. C. E. Henderson has joined 
the Board of CODA DESIGN as 
managing director. 

* 

Mr. Norman C Pearson, a direr 
tor or CINCINNATI MI LA CRON 
has been appointed deputy chair- 
man. 

+ 

Mr. Bryn Davey, general man 
aser of Flexitallic Gaskets, and 
Mr. Philip N. Stockton, genera! 
manager of Coopers Filters, have 
been appointed directors of 
ENGINEERING COMPONENTS, a 
subsidiary of Turner and Newall 
* 

Mr. G. Thompson has been ap 
pointed to the Board of DEXOTK 


METAL 

SYNDICATION 

New men! syndicate dtiline In 
physicals, carries, and futures, being 
farmed. For full details of this and 
previous profitable syndication please 
phone 0274 24477 or write; 

Preston Gardner (Commodities) Lid. 
153 Sun bridge (toad. Bradford 1 
Telex 51170 


LIMITED as managing director. 
Four other new members of the 
Board are Mr. j. £. Foster (gen- 
eral sales), Mr. R. W. Lee ftechr 
nical). Mr. E. C Mortimer (manu- 
facturing), and Mr. J. S. Sandison 
(finance). The parenl concern is 
Dexlon-Comino International and 
the new directors of the subsi- 
diary all hold executive positions 
within the group. 

* 

IBSTOCK INTERNATIONAL, a 
subsidiary of ibstock Johnson, 
has became the management com- 
pany for the U-K- and Dutch 
building products divisions. Mr. 

Paul Hy de-Thomson, the chair- 
man, and Mr. A. G. B. King, a 
director of ibstock Johnson, 
become chairman and managing 
director respectively of Ibstock 
International. Mr. R. G. Bnxall 
and Mr. D. J. p. Wesselfng, prin- 
cipal executives of the U.K. and 
Dutch interest*; respectively, will 
join the Board, as will Mr. M. E. 
A. Keeling and Mr. R. Johnsen, 
but as non-executive directors. 

★ 

Mr. David Jarvis has been ap- 
pointed to the newly created post 
of director of hotel and car rental 
sen-ices at AMERICAN EXPRESS 
CARD DIVISION. 

+■ 

Mr. S. L. Segal has been ap- 
pointed a director of CONSOLI- 
DATED GOLD FIELDS. He 
became chairman of Consolidated 
Gold Fields Australia last month. 


Mr. joe Harp joins the Board 
of HIGH CRON on December 1 as 
director in charge of sales of. felt 
filter tubes. The company is a 
subsidiary of Marling Industries, 
* 

Mr. D. G. Wells has been 
appointed director of finaoce for 
SOUTH EASTERN GAS. Mr. 
Wells was chief investment 
accountant in the finance division 
of the British Gas Corporation. 

*■ 

Mr. Percy Roberts, deputy 
Chairman and chief executive of 
MIRROR GROUP NEWSPAPERS, 
will become chairman of the 
group on May 1. Mr. Roberts will 
retain his position of chief execu- 
tive and succeed Mr. Edward 
Pickering, who is to retire. Mr. 
Tony Miles, editorial director, will 
become deputy chairman. 

★ 

Mr. Ronald Hudson has been 
elected i« the main Board erf 
FOOD BROKERS. 

★ 

Mr. Joseph E. Hinde, group 
rice- president for the European 
operations of CUTLER-HAAfMER 
WORLD TRADE, ihe Inter- 
nationa! operating company of 
Cutler-Hammer. Inc., will retire 
and become a consultant to the 
World Trade organisation from 
January 1. Mr. Vincent J. Meads, 
named managing director and 
chief executive officer of Cutler- 
Hammer Europa, last year, will 
continue in that capacity with full 
responsibility for the company's 
U.K. operation. 


Worried about 
yoor shares? 


Can you keep track of . 
volatile markets? Choose the 
righc sectors? Avoid 
vulnerable companies? 

Today, more than ever, 
investments must be 
managed by professionals. 

Do you know that Hill 
Samuels the leading merchant 
bank, now provides private 
diem services for portfolios 
of £20,000 and above? 

The cost is modest 


Published figures show 
Hill Samuel to have one of the 
mostsuccessHil investment 
management teams in the 
country- 

The service cuts out 
papcrwork-but keeps you 
fully informed. 

For details contact 
Paul Talbot at (Dept FT). 


Hill Samuel Investment 
Management Limited 

45 Beech Street, London EC2P 2IX Telephone: 01-62S 801L 
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£69.5 to £2,346 a tonne despite 
profit-taking at higher levels. 
Copper prices lost ground on tne 
London Metal Exchange this 
week despite opening on a firm 
note following the sudden de- 
cline in the value of sterling. 
Cash wirebars last night closed 
at £762 a tonne, £15.5 down on 
the week. The three months quo- 
tation is below £800 for the first 
time in a month. 

The decline reflected the con- 
tinued lack in consumer demand, 
general lack of confidence in tbe 
Future and the failure of the ex- 
pected cut in interest rates to 
materialise'. Adding to the bear- 


ish sentiment -were forecasts of. 
another rise in LME warehouse 
stocks. ' 

In contrast other base metals 
ended the week higher. Al- 
though the Penang market fell 
from the high level reached last 
week fin values in London moved 
ahead, anticipating the forth- 
coming Tin Council meeting 
agreeing to an increase in the 
price ranges of the International 
Tin -Agreement. 

Cash tin closed yesterday £52 
up on the week at £4,980.5 a 
tonne, aided by predictions of a 
further decline in LME stocks. 

Zinc values were boosted by 
an unexpected Tall in warehouse 
stocks, announced on Monday, 
and forecasts yesterday of a 
further substantial decline. It is 
believed many producers are 
selling at well below the officiaJ 
European producer price of 5795 
a tonne. Some are said to be us- 
ing cheap zinc acquired at the 
LME to help cut the price being 
charged on long-term direct sup- 
ply contracts. 

The spot price for RSS No. 1 
rubber on the London terminal 
market ended thp week only 0.5p 
higher at B0.5p a kilo yesterday 
after reaching B3.5p on Tuesday. 
Next week attention will be 
focussed on the conference of 
natural rubber producing coun- 
tries which has started in 
Jakarta. 
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LONDON— Quite. Bangladesh White Mein: No. 3 Yellow America u/French 

-C” grade NovyDee. S3S3. • Bangladesh Dec. £79.75 transhipment East Coast. 

, While •‘D" grade Nov./Dec. SS66 a long Barley: EEC Feed/ Canadian Oec. £78 
' ton. Eul Coast. 

■ CALCUTTA-Study. lodiaa Spot LONDON CRAIN FUTURES (GAFT JO 

Rs.463. Dundee Tnraa Four apot Ra.4S5 —Wheat. Moody. Close: Jam. £32.50. 

value. A bale of 400 lb. Mar. P34». May *87.40. Sept. IS1J5. 

CIV Tn?D Business: Jan. t82.65-8C.40. Mar. £85.13- 

alLYCK £84.80. May *87.75-87.50. Sew. £32.00- 

SW ... U =.« .n omw._ lower «S ; ^ “"it 


MARKET REPORTS 

BASE METALS 

COPPER — Easier on the London Metal 
Exchange, bm the market was very sub- 
dued. Forward metal opened it £787 ror snoi delivery' hi the London bullion tiosc: Jan. era ao. Mar. aa.i*. 

and drined to a tow for the day of £7WL marSei restcrdav at 561 lap 5.S Tm ra< - 80 - Business: Jan. 

In (he afternoon (here was do guidance SS nw of The toveis ^ 'were: £79.75 £79 55. Mar. £M 3S-XS2.10. May 

from Com ex, which was open after Thors- soot Cl^Ec down “2®. “3uwnromh t*5.0O-£84.«). Sept. B8.80-IW.50. Total 
day’s public holiday but very ouief. rtJ^''2.x2rSx-m5^h down «les: 93 tats. 

Forecasts of an Increase tn warehouse 5jL. .3 i '.month 45fl.5c down 1 Jc The HGCA— Location ex-Iarm spot prices: 
stocks had little effect on the market iwti.1 on*™>d u i4S2A34ci Non-breadmaklog milling wHut-Norftllk 

and forward metal dosed on the kerb “daSCal 588. 7-2BLJP I ^431^ »1.40. Feed whem-Norintt DM.M. 


at I7V3. There was a net decline over 
the week of £14.75. Turnover lLtso 
leones. 
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Devon £81.60. Feed barley— Norfolk 
£78 50. Devon £79-30 

The U.K. monetary coeflldem for the 
week from November JS wlU decrease 
to 1585. 

EEC DAILY IMPORT LEVIES— For 
to-day tin order current levy plus Dec.. 


brackctsi In traits of account a tonne: 
Common wheat— 78.74, rest nl] (samel 
Durant wheat— 131.52. rest nil f 129.24. rear 
-- nil). Rye— 60.34. ml. ml. 0.76 <61.18. rest 


LME— Turnover 163 (108) lots of 18.000 n u,_ Barley— 44 . 43 . rest nU isame). Oam 
oss. Moraine. -Cash 26L2. three months _^s.93. ml- ml. 2.38 I46JD. rest nd). 
275.0. 71 Su 7L9. 7L5, 71.4. TJJ. 71.2. Maize (ether than hybrid for seeding)— 
Kerb: Three months 271.2. 1.0. After- 55 . 70 . rest nJU (same). Buckwheat— All 


Amalganuied Metal Trading reported 72.3. 72.2. <-t Kerb: Three 
rhat In rbe morning cash wirebars traded 271 - 3 - 713 
■at £759 , 58.5, 58. three months 1705. 84. rrtrH A 
63.5. S3. 93, 93.. 924. 93. Cathodes: cash LULU A 

£745, three months £771. Kerb: Three prlcc 


mnnlhs 0 . 76 ,. Grata sorghum— 58.00. nil. nil. nil 
(same:. Also for flours: Wheat or mixed 
wheat and rye— 117KJ (117.81). R VO- 
95. S3 I9fi.78>. 


B ihrSnaT 1 teTdStai wdS 

H. JcSh- tXL, bring at the tower end of the range. 

94.5. 85.60. 86. Kerb. Three moults £785. rpporl5 G ,„ jjuffus. 


SOYABEAN MEAL 


4.5, 4. 

TIN— Hlstier In miet trading. Book 
squaring operations In -an oversold 
marker and some buying on sterling con- 
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The market moved erratically through- 
out the day with near positions dosing 
slightly firmer and the distant* closing 
easier. reports SNW Commodities. 
Volume was thin as following Thanks- 
giving Day Chicago and Rotterdam 
physical markets were extremely auleL 


before a dose on the kerb of £Gjn. March ... 

There was a net advance aver the week May 

of £87.5. Turnover. 556 tonnes. July 


IM8JL80.5 I— 20.751 1920 .0-880.0 
■aa.ILJBJ 1-23.25 1866.0-830.0 
1760g-81.it 182 1.0-790.0 



a.m. 

+ «1 

i+m. 


TIN 

Official 


Gooff total 



dn £ 
4960-70 

£ 

+ 7.5 

£ 

4978 83 

+ItL5 

» manliu . 

6140-6 

1-6 

6158-62 

+3B.5 

S'mpnt .... 

Standard 

4970 

+ 10 



Oaah. 

4960-70 

+ 7.-B 

4978 83 

+3D.6 

4 montba . 

6140-5 

-a 

5158-68 

+2B.B 

d'mant 

4870 

+ 18 



Strain S.. 

[51.250 

+68, 



Stnr York. 

— 


379.86+2.5 


VYwerd’ya i + urj "Buan 
I CIom ! — ! De 

.1. 


Deme 


holiday. 


_ _ i£pert-jtme 1 1 

UMomucr .: 1587.0-98.0 |-26.50'ii 625.8-600.0 Deoember |140.D -47.8 -0.60il48.tni 
JJaieh . 1 'S5fcft-57.Vt.43 (l667.0-54.D February . ..H44.50-45.3 — 0.55:145.60-45.08 

■“Sales: 4-’«9 «M8S> lots or ID tonnes. *Prii 151*80-61 H 

“2* jssssL^ss tsiz til -J:S - 

OL-tUMM- ... '149.0 -49J— 2 40; 150. 00-49. DO 
Dece mber. ! H5. 70 4 5-9 -1 -45 Id.M.SS^ 
— Sales: 77 ( 581 lots of 100 tons. 

SUGAR 

LONDON DAILY PRICE (raw sngar) 

n2l.00 (£l20Mi a too a( tar Nov. -Dec. 

Morning: Three, months 15,143. SO. 45. House and trade buying tn die dosing shipment. _ Whim sogar daily pnre was 


COFFEE 


The terminal closed steadier around 
the day’i nighs. Dealers said Uw 


40, 45. Kerb: Three months. £5,145. 58. session. 

Afternoon: Three months, £3.180. 85. 80. 

Kerb: Three thontha. £5,158. 80. 38. . 

LEAD— Slightly easier after a dun day's coffee 
trading. Forward meui opened at £291 
and was held Just benealh this level by 


-Vescenlay'B 
i Dtow 


ame .U-K. inter eat before Closing on November . 


the kerb al £5915. The change over the 

fracttonaL Turnover: 1,800 * * 


il perjonn* 


L or [ Bn sin mb 

— Done 


fixed at £155.60 <£157.001. 

Terminal quotations were confined 10 
a very narrow range in quiet trading. 


week was 
tonnes. 


LBA.il 


Cash. 

i montba.. 
i'raest,.... 
N.Y. dyot. 


a.m. 
Odle Ini 




£ 

278- .6 
291.5-2 
278.5 


£ 

-u 

-l 


P-m. H- or 

UnoffidaJ 


2295 2310H-27.5 8290-200 

, 2545r2a4Ttl9.fi !jo65oZb 

Mamb ! 2*75.8*781+21.8 U380 547 

'ImI' 

July ! B *95 


amjar 

Trot 

1 Yesterday's 

Prevtoux 

Bum nets 


. Ctoae 

flay's 

Done 

Goa. 

1 

Ctoro 



£ pei* too 

trail?! alas'slfl Dsu.,IWM1*l.UW*!BUUUi 
CD + 17.0 -4390 aoo .. . H Ml ».j a . e os 


■janMinlw’ "" I i>40q-2404lt 18*6 'v40Q a80 March.|i3a.85-34.08;la4.7IW4.8« jlS4.5rfraS.2fi 
.. < S2S?2«4.+WJ i^400 aBO I41.W-41.2& 141.M-iB.76 


hnvemrer... 24 ff-Z4W+19.9 2000^80 Al ^";::i 4 5 ; 20 - 4 5 . 5 5 j 145^8 ■6.6ulJ46.BiM4.rfU 
---- „ - Sales: l-riO (8381* tots of 5 tonnes. ot?.... 14S.2S- 48. £5J L4B.5a-4 8. Bu : I4a^*-47.B3 

27741 -1JIB ico indleatsp prices unavailable due iw. ... 15 1.E9 -51.85 151.68 51.761 152.S8-51.D0 
280.8-1 -2 to naidciSiviBfC Day boUday. Uansh. lS4.B0-54.85j Is 4 63-t4.£0JI55.25-U.75 

28.84126 RUBBER '“s^lesTT^’ lUM) - Iota” of 5 tonnes. 

1 - ~o J. lx • Tate and Lyle ex-refinery price for 

Morning! Cash £278. three months £2BL SLIGHTLY LOWER opening on the KraiiijUied basis, white sugar was £324.00 
M-5. 8J. n A. Attention-. Three months London physical market, Quiet through- i1u k) a inn tar borne trade and £197.00 
£290. kerb: Three months £3»i„ wj. 0 m day. cbutaggii a 8hghtly easier note, jjisfiooi for export. 

ZINC— LHUo dutngod ante forccaata Lcvru ' anA 4 Malaysian EEC IMPORT LEVIES — For denatured 

of a further decline In warehouse stock*, gpdowu pnc-'.^Of ,MT£ (288) cents a kilo and non-dena lured tugir. effective today 

dn nulls nf account fnr 160 k.ftos, pre- 


Aug. 

u« 


MEAT/VEGETABLES 

COVENT CARDEN tpnero In sterling i 
— Imported produce: Oranges — S mdjjJj; 
Naveta/Navelinu 2.80-3.50: S. African: 
73 -ua 2.93: Jaffa: Navels 3.S0-4.35. Sal- 
mnai — Spanish: Traits approx. 2D lbs 
2.80-2.70. Clementines — Cyprus: 2.8M.80. 
LeoMMic— Italian: 3.40-3.M: Cyprus: 3^0- 
4.40: Turkish: 2.40-3.80; S. African: 9.80- 
4.50: Californian: 4.10-4^9. Cranberries 
— UJ5.: Per Bra*, .'packet 0.15; 16-ox. 

packet 0J6. A mHos— French: CoWea 
Delicious 2 JO- 1. 40. stark Cnmson 2.00- 

2.30. Cranny Smith '2.65-2.M. fumble pack 

Golden Delicious 2.60: Italian: Per pound 
Golden DrJIdmis 0.08. Granny Smith 0.13. 
Starking 6.084, Rome Beamy D.D9: jumble 
pack Granny Smith 28 lbs 55'60 3.00- 
3.10. Pear*— Italian: 14 lbs Pa&sacrassane 
per pound 8 08i. Melons— Spanish: Green 
2.38-2JO. Yellow 3.40-2.78. Grape*— 
Spsnl-*: Almerta 1.40-1.70. Black 2.60- 
2.58. Cbestnnts — Portuguese: Per 10 kgs. 
4.20-4.90: Spanish: Per 5 tcs. A 1JI AA 
2.40. aaa 2.80: per 10 4 . 00 . 5 . 50 : 

fiallan: 60/65 5J0: 5 kgs. :-5D. Walnuts 
—Californian; Per pound 0.3G-B.40. Fil- 
berts— Italian; Per pound 028-02S. 
Braxlta-LWM per pound BJ7-0JS. 
Aim ends — Cyprus: Per pound 0.28. ' Dates 
—Algerian: 0JM.S5: Tunis: OJ7-O.M: 
Calilnrnlan: 023. Tomatoes— Spanish: 
Buais/Trays 3.80-4.08: Canary: 3.70-4.00. 
Cucumbers— Can ary.' -Per 10.'16 prepacked 
1 J0-1 .B0. Onions — Spjm.vh: 5.39-5.00: 

American: 5.00-5J!9i Moroccao: Per 23 
kgs. 5.0). Lettuce— Dutch: 24 "40. Celery 
—Spanish: 24'30 , 36 prepacked 3.DD. 

Enoflsh produce:.' Apple*— Per pound 
Brantley's Seedlrag. O.OC-n.ll. WorceMer 
Pearmaln 0,06-0.08. Cox's Oranae Pippin 
8.08-8.14. Golden Delicious O.nT. Pears— 
Per anund Conference 0.06-d.09. Clou 
Morragu 0 . 115 . Cornice oD9-e.ll. Potatoes 
—Per hag -I.Q0-4.80. Carrots— Per net I2J 
kgs. 0.70-1.38. Lettuce— per 1 ; round O.W 
l.M. Celery— Per ar «,acl:ed 2.90. 

ordinary 20 2 . 00 . ' u j.oo. Caps teams— 
Per R lbs 5.10. Onlsns— Per 'JS-kg. net 
4.00-4.68. -plotters No. ] 56 lbs 2 89. cocfc- 
»« W k*«- 1.88- Cabbages— Per nel^nx 

1.30. Caullllowers— Per 12 . Kent 2.70-3.30. 
Jersey 24 6 00. Swedes— Per 2S lbs Deron 
l.DO. Scottish l.M, Yorkshire O.M. 

Per 58 lbs 1.76-2.08 Sprouts— 
per .'5? 2J6-2.M. Hush rooms — Per 
pound 0J5-0.40. TwbIps— P er 28 lbs 
1.10-120. 

^^*7 COMMISSION — Average raretndk 
prices ai representative markets on 
I*'";- 3 *- Cattlo I30.C8 a live cwt 

r- U i IC 'r^ he * D * , - 5 P a pn,lrKl " 1cw 
' + L , G ’- c -*- Pigs £4 J8 a <c lw <4-0 B 2 i. 
England and Wales: Csnle down 1.8 uer 
cen, 7«« w ** e 130.45 t+0.l2>: Sheep 

5*5., r 4. B ST “■»- Merase urlce 53.6p 
*i 1 -**- M 2* > W0 10.7 per cent., average 
5*^™ 7+B.02F.' Scotland: Cartlc 

? n *SV , ,; 5 c E?' “nt- average price £31 M 
f ' Sheep up 77J per cent., average 
price S2.7p 1—0.71. 

_ * 

COTTON— Liverpool, spat sod sbln- 
ment sales ammmtea in eight tonnes, 
bringing the total for the week 10 625 
tonnes against 1.100 tonnes. Only very 
occasional contracts wen fixed although 
inquiry on forward acrouni was 00 a 
broader basis, reports F. W. Taticrsall. 
unccnaln ecnnomie tspoets resinned 
the operations of ngem 

* , 

LONDON PALM OIL. TERMINAL— -The 
nuTEet continued and generally 

unchanged, reflecting -tbe ai Rotterdam 
trade ., htt movement of sterling has 
betai tbo main Influence, dutioc the week. 
'W' Ftlretongh. Close: Dec. 

Apnl 284h2Ml, 
J™ ;£*“• An*. 28M.294:. Oft. 295-291. 
Dec. 284-2994. Toul gales: S lots. 


U.S. Markets 


narrowly around ihte figure for the rest 
of Uw dw In .very quiet cmllilou. There 
wax a net gain to the price over the 
week of jiM over £S. Turnover: ' 3JB0' 
tonnes. 


No. 1 | 

Yetucrdajp^. Prevlotu f 

Budneu 

ft.5.5. ! 

L+tae '.jttAy'scliTMi 

done 


/I NO 

ajn. J 
Dfltolal 

■For 

p TTJ „ “| 

llDofflctaii 



£ 

£ 

£ 

£ 


070.5-1 

+.25 

570.85-.5 1 

-.IK 

i tnonih... 

3B8-.5 

+ .5 

367.758 

+.575 

Yraeau -. 

37 1 






Crm.lVut 

. _ — _ 


■37 1 



Jan. ; 62.3?-M.Dg Bfij - 

Feb. . 65.7o-64.B9i 83.60-64 Hi 1 — . 

Jau- Jkl* t'i 64.50-B4.Mj 64 K « u|HJ»-U.U 
. .-A -1.G7.96 

1-78-60 


vtniis In brackets). While 19.34 (U.94). 
Raw J8JJ4 (18.47). 

WOOL FUTURES 

LONDON— The market was unchanged 
fa oulei dealing, Barim report*. 

(Pence per klloi 


i! Apr- Juv' B7 45-MJ& ,67 46.67 6M7.M.G7.' 
-.125 Jlv-ooptl i®45-7O.5U7S.70-79J 

-.576 uSkHh «.SW2-7M ~ 


76,25- 7B,2Gi 7S.8 -75./I 
78.M-73Jfi^ 7L76-76,; 


Austral tan 
GrtwyWo.' 

I'e4it*rdy'ii+ /jt] % Nuaraeu 
clow j — | Don* 

fMoomber . 

J ; 

341.4-43.8 :+0.2hl 242.0^41.0 


04 6 56.5 -0.50; - 


.B4.D-65 5 O.t-fl 

265.0-63.0 


,S3.0j8.Q :-UD 

— 

tX'wbnr 

.n.B-hl o J «.... 

— 

December... 

277.B-65 0 HL5 

— 

Alarob 

IP.O-90.0 | 

i 



_ Apr-Jnr 

M orning; Cash, £371, three mnothi Jlv-fp* , r . 

I39S. 88J. 88^3. Afternoon; Cash, £370215 ’ : ! ! ' 

three monUu. BW, 87.75. 68. 87.73. Kerb: -"Sales: OflTtmiSr 
Three moaihG 1387.75. Physical cl«hn*.hilees I buyers* were: October- 

•Cents per pound. tOn nrevtoua Spot 80.5 b '«•»! *” “ “ 

nnoUBdal close. tfU oer picnL 57 s P ist 01. 

JUTE GRAINS Sales: 22 (90l kits of 1.500 Hits. 

DUNDEE— QdtoL' Pftow c. and I. U.K. THE « !raiM eeoerally SY DME Y G R EAST— f In order, buyer, 

for Dec. /Jan. sbipwcni: BWC £231, BWD lacked <r, iii ^wag inquiry with prices «Unr. husuttSB sales): Dec. 291.0. 
1231. Tossa: BIB 1248, BTC 1232. BTD showinfi IIHW riling*. . 29J.0-*9fi-. 187. Mar. 307... 30i.g, 307.3- 

£232. Cakuta goods steady. Quotations W»*« ! US. Omk Northern Spring No. ml ia; May 216.9. 317.5. 3170-818.4. 4L 
e. and t. UJC for Nov. -and Dc C ahm- 2. 14 per Nov. 02 o. Dec. «t«5. Total sales: 271. Mltwen CaMraet-July 
mem: liranore 4Wnch ! HSS T*raSn« Jan E>i.» “>«l*lwneBt Eoal Coast. M’S. «SA 3M.0-33l.fl, 38; flct. 314 5, 
MSB per iWyards: Jan./March U.S. Hard - Oreuurs Dec. tM.SMaU.aat Dec. 3»J, M6.B, 

rfi.61 ■•B H twills £34.83 and £33.21 tor the £79.45. Jl^b. £81.33 tranship- 94*2-«3!l.fl. 2». Mar. -*43Jk 344.6. 344.0- 

respective shipment periods. Yang ml meat Ea^: Coast. - ggc Dec. £82.50 543.5, S: May 846.5, 347 J, 348JW45.il, 45. 
cloths qniot, hut prices firm. East Coaffl- . Total sales: -66. 


FINANCIAL; TIMES 

NW. ^ itar *p‘ 

5!oij' 


MSBTa4S.Mj aAa.31 , . 
iBasc: July i, ussbiodi 

_ OUTER'S 

Xov. 3fij 


170.06 




^ear up' 


1S3I.9 [ 1 556.? : xma t | 1 145.8 
(Base; September is! 


Dow 

Jones 

5«nr 

SB 

Sov. | Moout 
■24i" | m-i- 

TST 

agn 

'OK. ..1354.18 
P'lturf 1354.27. 

|3S4 08fc+9.S4 
|3j 8.87) so 9.04 

1*91.58 

261.20 


. MOODY'S 


Mqvdy** 


•Vov. 

24 


Pfcr 

23 


MuUUi i« 
agii «n 


, «‘ 1 >.Cnftiin , 'v BI B. Sana Jnnn s 1750.4 
- luecember VLTSkZl&U 


NEW YORK. Nov. 26. 

Cacoa— -Ghana spot 1501 (1404 nnm. 
Bahia spot 1471 H491 dddi.i. Dec. 138.- 
noil!. 1 135.101, March 132.55 1 131. MM. Ma 
127.05. July 121.80. Sept. 117J0 nom.. De- 
IM.45 nom.. filarch 101.15 nom. Sale: 

1.075 tote. 

Coffee— ■■ c " Contract: Dec. 1W.0 

194.75 (181.631. March 185JI0 bid '132 90 
May 1SG.06 bid. July 186.40 hid. Sep 
18G.50 tad. Dec. 183.90 bid. March nl 
Sales: 888 lots. 

Copper— Dec. 56.60 ( 57.40), Jan. 57.1 
(57.86i. March 58.10, May 59.19. Jub- 60.11 
Sept. 31.00. Dec. 62.10. Sales: 6,200. 

Cotton— Kn. 2: Dec. 7S.45-76.50 1 78.17 
March 70-50-70.60 179.41), Stay 79.60. Jul 
78 10-76:20, Oct. 71.10. Dec. 66.35- 66fi( 
March 67.20-67.58, May 67.20-87.50. Sale* 
2,0511 Idik, 

ipGold— Dec. 0.70 032.501, Jan. 138.1 
H32.B0). Feb. 130.60. April 131,60. Jun 
.132.60. Aug. 133 JO. Oct. 135.00. Dec. 136.31 
Feb. 137.70. Sales: 4.793 tors. 

Greaseumol— spot 100.0 nom. fsame 
Dec. 174.0 bid (174.01. March 1SO.O bii 
C 150.0). May unquoted. 

I Lard— Clucagn loose 19.00 nom. 1 19.001 
New York prune steam 21.50 nom 
isamei. 

riMabc— Dec. 242-24?! >244). Marc] 

230+2503 (2521 >. May 255;-255, July 25! 
Sepi. 259. Dec. 2571-257). 

I Platinum— Jan. 153.50 (156.78), Apr: 
157.50 <156.90). July 160.00, Ocf. 163.M 
3 an. 168.50. April lns.on. Salo: 177 tots 

;;f liver— Spot ana valla We >43? jOi. Dec 
422.00' 1432 ^0 Jan. 424 70 i434.M1i, Marrl 
426 1». May 132.70. July 437.00. Sept 
441 5a, Dec. 448.90. Jan. 451.40. Mard 
456.40. Sales: 32JW0 lew. 

•Soyabean* — .Ian. 671-672* iR=0i. Marti 
674-675 idS3i. May 666-6671. July 650-6591 
Atw- 650-649*. Si-pi. 613-614. Nov. 507J.39S 

Soyabean Meal — Dec. 181.10-191 .7i 
(193.70). Jan. 193.50-184 00 1 193.601, Marct 
193 80-195 50. May 192 JO-192 00. Jul] 
1S8 OU-1SS.50. Aug. 1K6.00-lSO.oO, Sept 
ISO 50-161.00. On. 169.00. Dec. 169.00. 

(■Soyabean Oil— Dec. 2t.3S-21.3S 1 21. 57 1 
Jan 21.46-21 50 i21.6S). March 21.75. Mas 
21.73-21 90. July 21 R5. A OK. 21 .35. Sept 
20 75.20.S3. Ocl 20.43-20.50. Dec. 20.35. 

5usar— Nu. 11 : Spot 7.93 1 samel. Jan, 

8 00 8.45 16 ^ 3 1 . March 8.71-8.73 <8.721. M.U 
821S-S9S. July 9.13-9.14. Sept. 9.1K-9JS, 
Oct. 9J0-V.24. Jan. unqunted, March 9.4S 
9.47. Sale*.: 1.5.16 tors. 

Tin— 3772*5-351^5 asked 1 375.00-379. M 
a iked'. 

p« c . 2571-237! (261 9 ), Marc) 
•SW. Mgg 273i. July 276! , Sopr. 
2821-282. Dec. 293i. 

WINNIPEG. Nnv. 26. ttRye — Dot 2201 
bid <323 bid 1 , May 91.80 <83.60 bld>, July 
93.1(1 j-ked. 

coats— Dec. 11S! bid HMI», May 78.80 
(FI.S0>. July 79.40 asked. 

{Barley— Dec. 102 1 19Ti bldi. May M.afl 
asked iM.90 bidi, July 91.30 asked. 

cfFloxieed — Dec. 653 ( 670i. May 25S 5fl 
bid 7275.00.. Jii), ;73. 

Wbeal — SCU’RS n.5 per cent, protein 
cnmeni cif St. Latcrcnce 557! (357);. 

All cents per pound ex-warehouse unless 
otherwise slated. • Cents per 60-lb bushel 
ea-wa rehouse. OS's per troy ounce— 100 - 
oinik-e lorn, t Chicago loose S's per 100 Dm 
—D ept, of Ag. prices previous day 
Prime steam f.o.b. NY bulk tank cars" 
<T Cents per troy ounce ex-warehouse. 
t New " B '■ contract In S's a short ion 
for bulk lots o7 100 short tons delivered 
f oh. cars Chicago. Toledo, St. Louis and 
Alton. JF's per tror ounce for 50raunr» 
unit* of 99.8 per cent, purity delivered NY, 
■* Conn per fin- lb hushcl In stnre. IT Cents 
per 56-lb bushel ex- warehouse, 5.M0 
bushel lots, r Cents per 24-lb bushel 

9 Cents per 4fi-ib hushcl ox- warehouse" 
3.000 bushel Iots. d Cent* per 56-lb bushel, 
ex-warehouse, uwo-bughel lou. 


Bigger USSR 
cotton crop 

WASHINGTON, Nov. 2fi. 
THE USSR cotton crop this year 
may be more than last year’s out- 
put of 12.1m. bales but less than 
the record I2.9m. bales in 1974 
says the U.S. Department of 
Agriculture. 

It estimated Soviet cotton 
shipments could approach 4m. 
bales during tbe 1976-77 mar- 
fceting year. 

The USDA also cut the esti- 
mate for Pakistani cotton pro- 
duction in 1976-77 by 400,000 
bales lo about 2m, 

Reuter 
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Oil-sharing plan 
‘could put world 


on collision course’ 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 

ATTirirPTC t>v woukonin? OPEC- If thus was ati 

SSEES -it”- -SS iM pi™, 1 ' 

of any future Arab oil boycott alroad. 
could only put the world on a -The Arab oil producers sus- 
collision course that would -lead p$ct that the agency has an even 
to the destruction of everybody- more specific aim: that is to 
Sheikh Ahmed YamanL Saudi ensur c that Arab, oil can never 
Arabian Minister of Petroleum aga in be used to further the 
and Mineral Resources, said last Arab cause, 
night. »lf this indeed proves to be 

Delivering the Encyclopaedia the rea i aim . then the IEA and 
Britannica lecture at Edinburgh Arab world and perhaps the 
University, he strongly attacked 0 f the Western and 

the International Energy Agency. .jevelopina worlds will be set 
which includes the U.S. and most upon a collision course that can 
members of the EEC and the 0 £jj. j ea d « 0 the destruction of 


OECD. 

“The verv first result of the 


everybody. 


that this will not 


, : . -1 hope - * - “*«i utis »m uui 

IEA oiJ-sharing plan, if m,ple- fae caSl? - JQd ^ ^ 1EA 

men ted, would be to offset the nol be used as an instru- 

efforts of Saudi Arabia ft hich f ce , D f r0 ntatjon. For if 

invnhre ns n* m m a Gradual ". 1 ... .. 


involve using oil in a gradual 
and constructive manner, and to 


it is. it will not make sense to 


ana constructive manner, ami iw th ... A r3 b nil nmvot- niusrr 

enab le the other Arab producers ^ mUSt 

to resort to much harsher ue . , . . .. 

measures which will lead to Asked about prices, he said 
grave consequences." that countries like Saudi Arabia 

He added that top U.S. officials with long-term oQ reserves, bad 

ri .rim ittn.l th-.f thn arr— ni'v'c PH intefCSt iH •tOSUTlIlS thdt 3QV 


bad admitted that the agency's an interest in ensuring that any 
real purpose was to confront price increases from OPEC nest 
OPEC and ensure that it was month were gradual enough to 
shorn of all its power. be absorbed by the Western 

Tn 1975. a number of con- economies. As investors, they 
suming countries had cut their had an interest in ensuring that 
oil purchases to create an arti- the recession was brought to an 
filial surplus with the aim of end. 


Road breakdown pirates 
listen-in to police 


by iames McDonald 


A WARNING to motorists 
against *' unscrupulous “ break- 
down concerns who monitor 
police broadcasts about accidents 
and breakdowns and charge 
grossly inllation prices was given 
yesterday by Mr. Nelson Mills 
Baldwin, director-general of the 
Royal Automobile Club. 

A former naval officer. Mr. 
Baldwin described these con- 
cerns as “ pirates of the high- 
ways." Speaking at Plymouth 
Hoe. he said: “The RAC and 
the police are worried about the 
number of firms equipped with 
breakdown trucks taking advan- 
tage of unsuspecting motorists. 

“They 'just happen to be 
passing ' when they come across 
the scene of a breakdown or 
accident. The unhappy motorist, 
often a long way from home, is 
usually only too happy to accept 
the proferred help. Too late, he 
discovers that he has committed 
himself to a grossly inflated 
charge. 

“The rescuer, of course, did 
not just happen to he passing: 
almost certainly he had been 
monitoring police radio broad- 
casts." 

The police. Mr. Baldwin added, 
were in a difficult position. 
"They must not individually 
recommend any particular 
garage, and. equally, they can- 
not warn motorists against using 
the pirate without very strong 
evidence, which, naturally, is 
difficult to obtain." 

But all police forces kept lists 
of bona fide garages and could 
summon help by way of police 
operation rooms. “ Pirate " 
breakdown firms could also 
listen-in to RAC and AA radio 


calls and arrive at the spot 
before “ official ” assistance. 

The RAC yesterday gave ex- 
amples of overcharging. A 
motorist charged £15 for a five- 
uiile tow in daytime on a motor- 
way. double the normal charge: 
a motorist at Reading charged 
£10 for a two-iuile tow. On the 
M4. the RAC added, people were 
regularly charged £10 to £20 for 
short distances when a reason- 
able price would be £10. 


City rates 
appeal list 
cut to 21 


By Donald Maclean 
A SUBSTANTIAL fall in the 
amount of London rates held 
back pending the result of 
appeals against 1973 valuations 
is indicated in a report to be 
presented to the Greater London 
Council financial board next 
week. 

There has been a particularly 
sbarp cut iib the uncollected 
amount in the City, where 1.300 
appeal cases outstanding in the 
spring have been reduced to 21. 
with a consequent reduction in 
the withheld amount from £9m 
to £l.iin. 

Some £9.5m., however, remains 
outstanding in Westminster, 
where 16,000 appeals remain to 
be heard. The GLC report does 
not indicate Ithe total outstanding 
against appeal. In the spring, 
however, it was £26 m. 



Turnover up by £48,000,000 
to £312,000,000 
Net profit before tax up to 
£10,179,000 


Mr. Leslie Porter. Chairman of Tesco Stores (Holdings) Ltd. reports on 
the unaudited results of the Group for the 24 week period ended 
14th August, 1976. 

24 weeks to 24 weeks to 


) 

1976 

COOO's 

1975 

COOO's 


Turnover including VAT 

312,584 

264,626 

+18.12% 

VAT 

(8.764) 

(7,133) 


Net Profit before Tax 
and before interest 

receivable 

9.446 

8,421 • 

+12.17% 

Interest receivable 

less payable 

733 

800 


Net Profit before Tax 

10,179 

9,221 • 

+10.39% 

Net Margin 

(3.26%) 

(3.48%) 

Taxation (52%) 

5,293 

4.795 


Net Profit after Tax 

4.886 

4.426 


Dividend 

2.000 

1.818 


Retained 

2.886 

2,608 


Dividend per share 

(0.6325p) 

(0.5750p) 


Earnings per share 

(1.55p) 

(1.40p) 
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relative to £366,000 extra charge in 1 975/76 full year's accounts). 
Turnover 

The turnover increase of 1 8.1 2% shows a continuing trend of improved 
market share. Home ’n" Wear sales remained buoyant and more than 
counteracted the effect of fiscal policy which resulted in a decreased 
volume of turnover in cigarettes, wines and spirits. 

Net Profit 

The net profit before adding interest receivable has increased by 
£1.025,000 (1Z17%) during the period. Both economies of operation 
and an improvement in gross margin have contributed to the result. 

These have, however, been more than offset by the effect of the very 
large increase in labour costs arising from the award made In 
November, 1 975 and also to the material increase in public utility costs. 
Current Trading and Future Development 

Since the half year end ; improvement in gross margin has been main- 
tained : the annual rate of increase in expenses has moderated ; and. 
in particular, the annual wage award made earlier this month should 
result in a fall in operational costs relative to turnover with a resultant 
improvement in net margins. 

Provided that there are no exceptional adversities in trading, we shall 
once again achieve record profitability. 

Store Development Programme 
During the period, new stores were opened at Smethwick and Burnt 
Oak, in addition to which a major extension was canned out at our 
existing Cheshunt store. Openings in the second half of the year 
include Maidstone, Edgbaston. Cambridge and Walsall .and large 
extensions at Salisbury, Reading and Potters Bar. 

The opening programme between February 1977 and mid 1979 
provides for 28 new stores, increasing Ml selling area by approxi- 
mately 1,000.000 sq. ft in locations where planning consents have 
already been obtained. 

Dividend 

declared an interim dividend of 0.6325p per share 
(0.5750p) i.e. an increase of 10% over last year's Interim, which will ba 
paid to the shareholders on the Register of Members at the close of 
Business on tho 28th January and will be paid on 2nd March, 1 977. 
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Greater London 6';pc 9S-i, (24/11). 6kpc 
49*. (24.'11 '. 7upC 9S'4 t=4illi. 7=UPC 
75';. 9'4PC B3!*. 9=:pc 79';. 12'tpc 

1982 91 123-in. .Do. 1983 920 

• 25111) 

Barking COrp. 7-‘,0c 89 
Seltast Otr Council 6:jsc 72 U », 
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Boss f Charri ngton (25p) 690 8 - :0 8 1 7k 9. 
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Boddingtom <25p) 82 (25/11) 

Brown -Mnttliewi (ZSp) SB '=5111) 
Buckley’s Brewery ttSpl sa *251111 
Bulmer =H. P.) (25p) 78 i23;11i 
Buttonwood (25p) 73 (23/11* 

Cameron ij. W.) 4kpcDb. 58 i2Z/11> 

City of London Did. i25p) 33 
Clark (Matthew) <2Sp) 50 f22'1D . 
Courage 4'ipcDb. 1983-67 42'ii i25H1L 
3 *dXDb, 22'? <24/11). 7pcDD- 53-'*i* 
J(t (25/11). 8ocDb. 56k . (24=11). 6-Spc 
Ln. 41 (24/11) 

Davenports' (25p) 42® 

□evenlsh fj. A.) (25pt 91 <24:111. 5';PC 

Pi, 34kt* <25(111 

Distillers l50p< 102k* 2* I'-O 100>,0 1 
'? look. 5>3PCLn. 31. 7;DCLn. 48. 
’0 5ocLn. 68 li* =25/11) 

Glsnllvet Dictiliors 125 p) 1820 (25=11). 

BocCnv Uns.Ln. 142 (22/11) 

Gmenall Whitley '25p) 43>-0. 7',PcDb. 


Associated- Paper Industries (15 p) -13-kt 
»3*. 9 1-pcLlU 57 (24= M > 

Auaelared Portland Cement Manfs. 126 
7 8 9. SUX2ndDet>. 36U (Z4|11J. 
GkPClfl- 36‘; (22=11). 7 PC Dob. 49 

Associated Television Corporation a Ord- 
(3 5 b 1 530 1 

Astra Industrial Group (1 Op) 13k ' 
Abdlotramc Holdings HOP) 24 (23 11) - 
Ault Wlborg Group <Z5p) 16 (24.11) 
Aurora Holdings J25pl 4BO (25.1 li 
Austin Uamesi Steel Holdings f23ni Sib 
, (23.11) 

50 ‘s J Automated Security (Held loos) tlDn) 9 
Automotive Products 05 p) 43 (22=11), 
6-jDC2ndPf. 45 


_ . Whitley >25p) 43>-0- 
S3. Bl’OCUiW.Ln. 47.(24/11) 


Greene King Sons r? 5p) 131 -22! 11) 
Guinness (A.) Son >25p) 105>.-O 4. 10PC 
Uns.Ln. 66 1=4(11)- 
U’nlw H»n<wn (?5o) 89 7 
Highland Distilleries (2Qo) 89 <25/1 U 
H/(?"onc B-ewCCv (25B) 60* _ , 

Ininl. DisHllere Vintners. 7 i^cUns.Ln. 54), 

Inrawnlon Distillers '..(Hldgs.) (25o) 30 

Mars'on Thompson Ewshed 'ZFa) 30b 
•2211 1). GpcUna.tn. 39 (27*111 
Scottish Neweastle (20n) S8';'« BO 9 8)4 
4flV 7kpcM. 57 (22/11). 6 nr DO. 50b 

<23/111. 6VncDb. 341. (=3=11). 7'rfC 

Ste. African Brevrerlea «B.20i 50. BJtac 
Pf. (R2) 50 '24=11). 7oeCnv.Pf. 37 

Tollemache Cnbbold fiocDb. 43«i 


tomatin' DisUllers <25ol 40 b* M =25=11) 
Vaux Brews. 200 1 19K <25’11i 


Watney Mann Truman Hldav 3’.oeDb. 

21 1, (25'11<- AUncDb. 1978-83 58 


123/111. AkncDb. 34=. <23=111. 7p 
Db. 48U. 7';DrDb. SJT-',* =, (25‘11l 
1 9'yjcDb. 71 b <=211 1)~ _ . 


Whitbread A (isSrsS . A 3'*. B^fZSol 
54 (25=11 ■- S'-oeDb. 92'-. 6prDb. 

72 w (24=111. 7prDb. 51 <25'11\ 7*,oc 

Db ' 56k- 7 ',ecUnMcd-Ln. 1995-99 46 

<24'1 11. 7kpcunsecd Ui. 47':® 'a*. 
ICU-pcUnsecd Ln. E3V-f23'111 
Whlibrc’d In*. I25e) 48 (2S'1 1). 5?«c 


Db- 1980-85 57* 


udley Brews. (25pi 100* 


W-'verhampmn 

CANALS S: DOCKS (4) 

Manchester SWo 1*7® <25/11). 5pcPerp- 
Prt. 32 C 24111) ■ ' _ .. . 

Mersey Docks and Barbour Lit. 5 4-j.. 
3=3£b b. 1974-84 52. 3UpcDb. 1 979. 
1989 19. 5-",pcDb. July Wi 7 90 

<25/111. 6k pc L)p. = 1996-91 24 (24/11) 
Milford Docks 46 (23=11) 


Ay.no Group 14 (24.111 


Awn (2SPI 5 021*® 

Avon Rubber 67 6.7>43cDeb> 50k <24/11) 
Ayrton Saunders 7'-BCAPrf 31 122/11) - 


B^k.T. Indostrles <=Spi 252t* li* 3 t . 
~ 7 5; 12 9 


Z.i 


1 6 7. Did. i25pl 296! 8 
to: 91 10 13 6 7t 6£ 41 
63A Group (25 p) 38'** 
nice (EOpi B4W* 5 7 4. -B'axlDbT 62 

(22 111. 7ptDb, 560 7® fib 

7=,ocDb. 54b 4 <24111 
HOC Internatl. <29 pi 5a;® i- 5b 4. 

2ndPf. 50 04=111. BpcTormage Db; 1968 
63 '23 111 

BPS Ift/Wtries I50 pI 95* 6 5. TVpcUnsee. 

BJP.'M. rtwgs. A <2501 241* 

1LS.G. Internatl (lOpi I4t® 1ST, j,« 
sSr flOa* BZ SO 10pcUriSK.Ln. -94 (=5=1 Tl 
BTR (2501 12710 30* . 

Babcock^ Wilcox (25p) 57 5.. 7peUnsec.La. 

Bailey iC H I 11 Op) 4 =i (22, ill ; 
EambritlM Engnp^ <10#) 2S (25*11) 


Baird - (OrllHam) 1 *&® 2 


Baker Perkins Hldss. ISOp) 51b® (25/11) 
Bamberg ers l2Spi 2 Eg) 


Bank Bridge Group <5P' 2'- 
Barter DOhSon (10»> 4* . X?,® Alt* 34, 
.rlS.111. 1 2pcUasec.Ln. «0$* - 2 

(ZS 111 

BaHow Rand <ft0-10) 1670 fit (25.11) 

Barr fA. G.l 12SP* 128 (25 11) 

Barr Wallace Arnold Tsl iZSpt 34 C23/1 If, 
Barran Deyelopments (10o) 47* 8 7 


Barrow Hepburn Group - i%5pi '33 (22.11) 


Bassett rGae.i HldRS. . 

(Hldgs. i 7pc2ndPf. 54 


'25pt 60 5B (2311) 


Bate (William) 

123.11 1 

Bath Portland. Group <ZSa) 26b 
Branford Group <10oi 24 ':M1J 


'25PI 3Zi 3 :* 


Bssverbrook Newspapers A 
6t. 7scPf. 4s:* :2*-11) 

Beam- iCJU fWdos.i nonl 43 <24-n) 
Unchain Group <25pi 321M 6* 8 S 7r 3t 
6: 7 9 6 3. BUpcLn. 52. 8'zpcLn. 55® 
S. SpeLn. 126 b* 7 

Beech wood construction (Hldgs.) nop) 
15*2 124-11 j 
Bdam* Group rl Op) 58 
BcmroK. Cora. 125 p> 47 (£5,111 
B^gord^ Concrete Machinery H0p) 40 

tMUUs hlQpl 1« 12V111 


Bentlma Industries f25p) 14 (24; It) 

n 7lfPcDb. 


121 2 . 


B-rger Jenson A Nicholson 
67',:* blO iZS.'l 1 ) 

Berlsfcrd .'S. and W-l (25p) 

KH-pcLn. 95*4 iZSHIi 
B erwick TVnpp i25p) 40 (22.11) 

Besubeil <25p) )1fl 17 <23H1).- 5pcPf. 
30® 

Bestwood (-150) 25* 

Best Brouters «20 d] 30 29 (2*111 
Bewail <D.F.) i Hidgs-i >5pi 12 125 Id) 
Blbtry J.) and Sons B5*i 
Bifurcated Engineering' i25p) 31® 2 
Blrmid QuDcast i25bi 48b. 7:»cLn. 48t 

asm 

BlmrltiBbom MirK . (25pl 47 (23/11) 

Black and Edg(n0ton i50e) 121 U 1 A 
Black i Peter i Holdings <25p> 70 *=23 11} 


Blackwood Hodoe^ '25o) S8b 70. 7'ipcPf. 


and Sons 


sou SO (22-11) 

Blackwood - Morton 
'2501 15* 125-11) 

Blagdsn and Noakes (Hldgs-) (25pi 
.24.111 

Blqcklers (20p) 33b* (2511) 
Bddvcotn Intornjtlon^l '25o) 20b 28 
Bolton Textile Mill (5p) 6b 
Bond Street Fabrics IIOoMB (2311) 


(Hldgs.) 
121 


Bonser Eng'g (2 Qdi 20 

McConnell (50p) 107 5 4 <25!11) 


Booker _ 

Boots (250= 93 5 4b 4. SpcUnSBCri.Ln. 
62b® (25/11). 7UpcUnsecd.Ln. . 50b 
Bcwg-Warner SU*£ 50) 72V -231)1) 
Borthwlck (T.) (SOn) 70b® 19 2b 


Boulton (W.» (Hldgs.) <l0o) (24,'1l) 

350 (25=111 


Bourne Hollingsworth (25-p) 

Bowater Con. 160® 5B GO 59 7 9>*. SbPC 
Pf. 40 (22,11). 7pcUiuecd.Ln. 78 
Bowthorpe Hldgs. HOP) 31 
Brobr Leslie <lOp) 56 
Brady Inds. A (25p) 56b 
Braham Millar Grp. (IOpi 24® 3 (25=11) 
Braid Grp. (5p) 16 <25/11) 

Breeder cloud Hill Urne <25p) 55 i® 

(25111 


Bremner (2Spl 35 (25,-11) 

, nop) 83 <23(11) 


Brent chems. InH 

Brent Walker <5d) 48® (25/1 II 
Brickhouse Dudley (lop) 23 4 
Bridgend Processes (So) 1 3VT 
Brldon (25p) HSbft 18 19 
Bright (J.i Grs. BpcUnieed.Ln. 
124=11) 

Bristol Plant flop) S», (22-11 


46b 


British- American Tobacco EpcZndPf. 44b 


COMMERCIAL, INDUSTL. (1592) 
A— B 


AB^Senraiik 1 Comp. <25ri 50® T so 

AECi’s'jucPf. (RZi 20 (22'11) - 

APV Hldgs. 1 50 pl 227. Do. NM ISO* 'EM 
(25/11). 7 =yjcl atMto.Deb. 54=*:® s ^tO 
.A VP inds. <25 p> 43b 4 
rAaronson Bros- <10p= 26®- >2®. 4-2SocPf. 
36V (25-11) 

Abereom ln». (R0.30- U5S1.64* 

Aberdc-n Construction Grp. <25p- 43U 
Acrow-Non-TtB-A (25pi 51. OPC.l/nSCCXn. 
53 -235) 1 1 


iJJ 1 

Adams Gibbon (25pi 40 b® '25.'11) 


Adams Fod^s 110p) 21. '22/1.1 ' 


Ad west Grp.-(2Sp) 124. BPcUnsecJja. 73® 
Aeronautical Gen. Inst. i2Sp- 2B<- 
Alrfm Inds. -20m 41': 40<: 

Albrlghr Wilson (Z5pi 70®'7D <25/11). 5nc 
Pf. 34® 

Alcan Alum. (UKi TObbcLn. 66b 
Alexandra Building Services SbpePf. 70 


Alginate lias. <25p] 201 lr 

Ailda Packaging Grp. (IOpi 50 r25;il) 


5* 


Alien (Edgar i Balfour (25p)'51b 
Allen (W.G.i iliptoni SpcPf. 24® 
I25/1D 
Allied Colloids (IOpi 1 1 B 
Allied Farm Foods 52 U (23/111 
Allied Insulators (25a> 37* 

Allied Plant -5pi 15b* 

AJHcd Polymer =25p) 24® 

Allied Su pollers BpcUns.Llk. -51 (231111. 
6bpcUns.Ln. 38: 

AUled Textile Companies- (25oj 67 

',22/1 1> 


Alpine Hldgs. «Pl 17 <25nil 
Alpine Soft Drinks ilOpi 59 (25111) 
Anchor Chemical (25n- 38 (25/11) 
Anderson. Strathclyde .’25m 36 4b 
Andre Sllentbloc (tOpi 33 
Anglo- American Asphalt >25p) 62. 4oc 
Pf. 25 b ■ 

An^lOj- American indust. Corp. -El) 483 

Aouascutum ASSOC, iSpi ZO (23/1 1). A 
i5p> 17b iZ3.il) 

Armhage Shanks >25p> 38. lOncUns.Ln. 
56 


Armstrong Equipment dop) 33=a 
ASH Lacy Ord. (2Sp) B6t 001 - 
A sorev fiwpcPf. 48 (22.11) 


Associated Bjscult Manuladbirm^aon^ 54. 


S.ESpcPf. 36b. fiocDeb, .63 (23=11 


Associate^ ^British Engineering "<1 b«l 2b. 


/pePi. 


Associated 'British, Foqjds I5« 47._. fjjff 


Deb. 56 4, (24=11 X S zpcUl tSOpi 16S® 
125/1 1). VbPCLn. (SOP) ' 23'i® (25-1 1) 
Associated Dairies >25p) 164 2 60 New 
Ord. (25p- 160® 20 5 A. SbpcPf. 36 

Associated Electrical Inds. CpcDefa. 63U 4 
( 22 / 11 ) 


Associated Engineering (25p). 687 70. Ord. 
5hs. (25n1 ID 11 12 9b 19 __ " 

10 (22-11) J .8BCLn. 50 U Vfi 


11 12_gu lOb-^lIpcDeb. 

Ib! 1 7 LpeLn. 


Shs. (25n) 

/□ (22-1 1). — 

Associated Fisheries (25p) 

52 b® 

Associated Leisure <5p> 2 6:05 /1 JJ... 
Associated Newspapers Group- (23p) 103 


-3>1l) 

British American Tub Invs. iCocUnsecd. 
Ln. 62 <23/111. . 10<jPCUns=*rd Ln. 69® 
125= 11). 9bPCUnsectf.L(i. 124b 
British -Benzol carbonising HOP) -22® 2 

3’jt 1 

BriHsh Car Auction Group (IOpJ 32b® 
British Dredging (25pl 17 124*11). 8pc 
Untec-Ln. 40 

British Ele trontc Controls (10pJ 11 
British Enkalon <25p) 10b (22/11) 

16® 

1.4*. ’8 16. 6bpcMtg.Db. 50® 

British industrial H/dos. flap) 2&bt 

Lerisnd >50p) IS® 21® igs® 


British 

20: 20 is: 

British Leyiand Motor Cornn. BncUnsec. 
Ln- 20«» 71.®. SDCUr-iec Ln. 3(lSl 
TbPeUnsqr.Ln. 37® Sbt®- 61; 

British Nnrthrcp I50o) 93® i2S.1T) 
Bnt-sh Printing . Corpn. (25p) 27b 


<25 111 

British Rol (makers Corp. (25P) 37® Bb 

ariHsri Shoe Conn. S),sc2ndPf. 42 
'2311'. 6'y»c3rdPf. 43:®. 7prDb, 73b 
7pcUnsee.Ln 53 (23 11) 

British Sugar Coro. 235 4Q 
British Vending Industries -I0p) 6b 
British Vita (2SP) 74* 4 
Brittains (25o) 13b <25'11) 

Brockhdi'te (23->) 40* l; <251 Tl. BI’PC 
Db. 5Pb 122 'll) 

Brocks Group (IOpi 40® (25/11) 

Brooke Honri Uetjlg <7*ip> 34 3b. 5 ’jdc 
D b. 58 (25/11). 7?,pcln. 48b (23(111. 
51-ocLn. 31® (75/1 11 7pcLn. 42b 
Brotherhood ip>ter1 iSOpl 39. 5)-pcPf. 

TO (27/1) * 

Brown Tjwso (2SP) 67® 

Brown Bovrrt Kwl /25p) 21® <25/111 
Brawn Brothers Cora r*op> 111, <22(111 J 
"rawn (John) 89® 90 b v 1 

■roweiee -7<;o* i7® 

Bennnlna Groin B. Vfq. »1») 18 ririri) 

8 rontons (Musselburgh) (25 pl 82® (25/11) 
Bryant Hldgs. <Z5p) 14® 

Bulgin (A. F.) A«pl 13b (22/11) . 

Bui lough (2 Op) 63 b 

Bulmer Lamb (20 p) 23® <25/11) 

Bunzl Pulp Paper (250) 82® 

Burro Dean (25p) 43 <22011 
Burgess Products (ZSp) 22® 2 <25/1 IV A 
iZ5pl 20 2 <25/111 
Born dene In*. (5p) 7 (24/11) 

Burnetr HaHamshlre A <25p) 52 (23/11) 
Bums Anderson (IOpi 15Ai <23/11) 

Burrell <5pl SV® 

Burton Group (500) 32 3. A (50pi 25® 
>t® 5 7 (25111) Warrants to mb. lor 
1 A Ord. 6 (24/11) _ ' _ 

■nrv Masco n7i*pj 43b® (25(11) 
Butter&eld Harvev (25p) 23® 3 


C— D 


C.C.H. Inv. (25p) 2B (23/11) 

C.H. Industrials (IOpi 22 

Cadbury Schweppes ,'25pJ 32'<® 4 2b 3 b 

2',. JijDCPf. 3S's • 

CaByns »50pi 80 '23/111 

Cakebread Robey A }10 p» 16b (22/11) 
Camford Eng Cl On) 16 (22=11) . • 

Campari (lop) 26 . 

Catnrex (Hldgs.) <20p) 37 6 (23/11) 
Canning (W.) *25p) 30: ■ 

Cape Indvsts. (2SP) 100. 7bpcUns.Ln. 

46 124/1 1 ) ’ . ■ 

Capoor-Netil (10p) .47b® Bb* 

Caaseals r5p) 18 *2511- 
Caravans Intnl. C20p) • 27»i • ■ 

Cirida Eng. Gp (25 p) »b (22/11) 
Cariess Cape! Leonard now 28 i 23=11) 
Carlton Indllsts. -<2Sp) _544> -5 ... 

Carnets Intel. (SOP) 45 4b <*2/1 1) 


Carr UemO (Doncaster) U5P) 27 122=1 1) 
Carrington Vlyeila (2Sp) 19. 6bpCCflAi. 
Pf. 43 ' (22/11) 

Carron itSdet.) (250) 41 <22/11) ' 

CasllnOs tlup) 14 (25=1 i) 

Clltie'F (HldBSv) (TOP) 17b ' - ; 

Causton (Sir JOMPlti C25o) 8b CZ4,11). 
Caranham (25el b9® 97 90 BB. . Warns, 
to sub.- for 1 b Ord. 26®. 4bsc1 «Com. 
Pf. 30b (22/71). 6bpClStCwn PI. 43b 
' 23/11), - 7pi.l5tClW.mr47 61; OZ 11). 
7 bPCistCom Jbf46. ^bj*Uos.L». MB 
■a. TOpcUne-Ln. 56^-7 (22=11) 


Cawoods -Hldgs. (25P» } &S (25 11) 


9 la (24'IXI 
15. =2Ss) 46. 


Celntiou Inducts. 

Cemewt-Roadsttme .. 

Central- sheerwood 

Central -Mfg. Trdo. 6 b. non) 350 
Cenrtd Wagon >2Sp) 1.7. 7bBCUnsXn.M 
Centre Hotels tCrasttcm) Cl Op) 13b •» 
C23f11) - 


.2SLt^4'?5b 5J 


b 

Change. Wares, LlOp) 2S 25/11) i 

OlSMei Tunnel InveSte. C5p. 31 (23n IX ' 
Cham nptons Induct Kldas. C25p) 30 29b. 

KWiucUns.Ln. 53b — 

Chloride Gp. (26 p) 76 5 (2S/T1). . 7'ipc 
Db. . 54b <20/1 )] . 

ChriHJe's Intnl. nopj 57 '24/1 1) 
Oiristv-TYta- <10rt 45's -22.11) - v- 
Chrittv Bros. (250) 19 i22 Tl). SpeCunt, 
Ph 20 (2211) 


Chubb 5oi iZOnl B4C. 2 3 
Clarke Chapman _<Z5 p.i .50® 


n0 Trp^Che«vical ^PrcSuGs fJOpV T3b T2b 

1 Bras. <25n> 44. A (250) 2Bbc"*T= 

its Pat ups 1250) 4 B 7. 4boeIa_-28 

<35/111. 6-UacLn. 43'<Z5e111. 7hoOjy 


49): 
Cohen. (A. 


(20BI HO 


Cole Ht: H.l >'2501 41 
i.l Sons 


Co-llns -Wm.l Sons 'HWgs.1 *25a1 . BSt 
<25/1 fl. A non-vto. (25 p) 86 <24/1 11,-.6pc 

Db. 38 41 <2Zn M- ■ 1 ... 

CollOTK Group >25D> T7 (22:111 
Combe n Grooo ;l Opt 1 2 b _ 

Co-rrhUied Cnalbh Stcies Group <Ttym 
43® 3 4. 7*4 I>cP< 7 46t®. g(;pcLa7.58 

ConvpAlr (25a) 5BJi ' ' . 

Comamn (J.) Sons Webb (Htegs.1: Ctojffl 

Conwtrtri: (10p; 25 (22.111 ' . --v . /. 

Concrete (25-JI 38 . ■ * V T 

Continuous Stationery <(<*>> 21'OS/lH' 
Cook IWR) Song (ShMtdd) <20w : J7 
<29 1 1) 


Coooer ’iFredkJ. _(HtdgO _lt 0^1 8® : 


Cooper Inds. ClOpl-9® (25/J. . 
Cape Allman litnf. (Sp> 33 <i. .7 
57 U (2*7-11 

Cope Snortnwear ttOpI <4 <25/11) 


Cooson <P.l (S| 

B25 


— . ... (HI . 

Corah (25pn£: 125 111 


(25=11) 
95® 


Coral Lelcura fin. (TOP) 

Corn e r croft (2Qo) 31 . - 

Contain < Rich end). C29P) 1180 17* .14 17 

(■ i * 1 *5 *“ 

Country Gentlemen's Assert.' 6k (19=11) 
Countryside Props. <5n) -7 -<22=1» - 


Courtaulds OSti) 78^ 81 I b Tb'l. -7 pc 
r.ttTri. \ 3'3KLn. 35b. — 


Db. 56';» 

^Hi^ pAb ' 4€ ^ 

Crane Froehattf flOo) 23 (ZSTnY . 
Cray Elecs. flCW) II 1ft (2*1))".', .• 
Crest Ntefcoisofl (10a) 26 
Crodo Food Ingredients Gra. BpcPf -54 
(ZwTIl ■ - ... 

Crctia ln+ni, (10p) 40®. 40 u 1b. 7oc 
Ln. 4®*. fzs'11) • 

CronUe Gra. (25P) 23 .4 f-ZVTlfer; 
Crosby House Gyp. 108 (2211)^ -- 

Cixsstiyy BnRd'ifg Prods. <ZSo> • 41 • r - ; ' 

g5£! 8 £?°i£S‘°*m " 

Crvtffriate CHIrtosJ ISm 7u® • • 

C"l»er Gr»r4 Bridee Hldgs. <2Sb) 


Cummins Engine 3lri)tL'nT"fe '-‘izz^lL 


Custotnanh; Manufactorinq flOO) - ®)),' 1 ' 
Corrvs (25P) 65 b (2-31 1) 


*5*Jo- eoctrte international CIOpT^ilB® 

|4*.T T I 


Danish Bacon 112 123/11)' ■ . 

Dartmouth Investments (Sp) .. Btf® .! Xt 


(25/11) 

(Godfrey! (25pl 28b 


Daris ... _ 

Davy International (2Sp) 


133b*4 2 1 


Dawson (irternaiToniti <2501 45ty «b 7. 


A <25p) 47 (25 

Dawran (James) 5o.i -*2Spl .51 <22:111 
De Beers fnctustrUJ (R2J- 385 (24 if) 

De .|J Rue (SOP) 227* B 7 <28=1 IV 
De Vere Hotels Restxuranct 1250? 76 - ■ 

°esnson CHIdos.) (iOp) 20 (23 n) 

•feAK.SSSr 7^pcUn®Ln. U 


D««b (250) 2040 15 12;.- A (29B1- T92® 
1® 8 200 1. 6pcUns.tii.rE6b (22=11 j • 


_- r 6pcUns.Ln.rS6b 

Delson <100) 19 (23'11) ■' __ 

Oetta .Meral (25n> 40 39b 40!^ fipcPt. 
37- (25 11). TOb0COhJ'67t C23rt1). 
7.5ecUnLLit. 57 Bb' (24/11) ^ - 

Derby Ware (25P) 88 rzs.’lli ' 

Dent Fownei -rZOP) -T5.-i*.(2& , 11) . . 
OentaolY 9nrOns.Ln. SB •• . -■ 

Derritron 'f 10P) 9w f25'11)" . - 

D ^B' r A t *g h & » lS7i 

new /G.1 <2 Sdi 64 


DewhWt u. J.V CHW^SJ (TOO) 36® (25'l.li 


"JSsr-gsP”" £2Sb> 82 ^ 3 *- 7fitK 


D'mplex Industries (5p^6 


Diploma Investments Id/: ncOntLln. W)Bb 
Dhton :wm,l [Nottlnobam) 5 -SHR.,J^ 
□bans Photographic twin 47 
Dohsem^Parfc Industries *10p> 

Dojan Pack* Bine 56 <22 IT) 
npland (George) flop} 16 
Doi-ada Ht- 
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Unicorn (Ms. <OSp) 61® :.. 

Unlgate U5o> 37b « fit- . 40 

S M11). SbocDb. 52 («2yt1). 7’i«Ob. 

. C ibpcLn.- 1 9*1 -*6 41J*. Do. 1-900- 
19*7 52® 

Unilever <2Sp) 304 79: U 5 6. 7 PC 

IBtPf. ,4*b <33>11). 4«CDb. 72 l* 
04:11*: fibpeot). 55 b® fib Sb. S'm«c 
L n. 37b:® '[HflU. 7*4PCLS.- 47: ': •* 

Unilever |N.V.) Sub-Shs. (Ms- 12) Z2.4S 

C23ni). 4IKPL Sub.-Shs. CFIS.IZI 167 
(22; Iff)' 

Union interna tL fiocPt. 40. 7ocPf. 45 
1211-11 


Un, Itch (I Op) 44^raS-111 


lOfib® B® 4. BPC 


Utd. Biscuits 
Db. S4b (25/111 
Utd. Carrim (10 p) So® 1 025711) 

Utd. Otv Merchants (lto) .27. lOpcLn. 

Uohs C25P) 2S ISS.'ll) . 

Utd. Cu lads. (2 Sal 23b VBZ <nl> 

Utd. Newsplwers iTSo) 164 

Uid. -Scientific (75 p) H7e 191 , 1 ® 19 

. QSP1-1 1 

Utd. Wire 0250 ) 35 7 (25/14) 

Umchrome lotvrnatl. (IQai 5b 

Valor (ZSpi 18 15: (25i111. 5>*OcPr. 
30 as'ii) . 

dantona Group (20P1 8Db (23/11) 

Vauxhin Motors 7octn. 45 (21:111 
demon Fashion Group flop) 2B (25,-11) 
/■ckers 120 1 2 
Vospcr Thor nev croft (29 pi 75b 

W — T— Z . 

N Ribbons' HDldlno* llQpi 34 

WaddfoBton (John) QSp) 96 

S .GT. (25d) 86® 

ade Potteries (10p» 16b f23.'1l) _ 
Wad ham Stringer (lOp) 17. 7pc1nMtg.Deb. 

si : <*x 


7*5 Ln! 


65 


Wapon Fm Cpn. rZSpi 35 (23'1 11 
West 0» Enoland Tst (2 5 pi 21 (Z5.111 
Western Selection Deep). frOpi 23 (2&-M) 
Vide carta uo») 34® (2S~M) 

GAS ») 

imperial Continental Gas Assoc. 

70. 6pcLn. 134 2 (231111. 

MB* 

v . INSURANCE (168) 

Be wring (C. T.)(25p) 5S. SpcLn. 

■ 221111 . -lOpcLn, . 97b 6b 
Brent nail Beard (Holdings) dto) IB 
Britannic Assurance (Sol 9B 
Commercial Union Assurance (ZSpi 87 8 
BO B9 901. 1. SpcPf. 35b® 

Eagle Star Insurance (25p) 86b: 5 6 4 
Equity Law LHe ISP) SS* 90 125/ID 
G e-oral Accident Fire LHe (25oi 129 30 
28t 31 2. -New (2 Sol 131* 2® 29 

31. T'neUL- 492i I22J11). 7bpcLn. 
46 (22/11).-- 

Guardlan bov^L Evchango '25p) 145. 7 pc 
Pt. 53:* 3*7- 7pcLn. 40b® 

Hambro LHe (ZBoi 163 S9t 
H-afh.lC. E.) CEOP). 388® .3® 90 5 
Hogg Robinson (29o1 127 
Howden (A.) Group ilOp) 126. New 
(lOni 128 

Lesal and General (Spl S6 
LeiHe Godwin (Hldgs.) (IO 01 100 99 
London Manchester (Bo) 72 4 
Matthews WripMion Hlrfa,. (20p) 1fi2 
Ml net Hldgs. (200)130* 1 ® 2 3 1 

(2&p) - 


Atfei Ileeirk and Gen. Tet. <25a> 3l»rf» 

1 b (25.-1 H. SprPf, 34 lb- SpcDb. 
Bib® (25 (0 

Bank ers 1 (2Sn> J* (24'M), 4bocPf. 21 
v2vin 

Bory T*i, (250) 15 4b b (.24;i1i • . 

B shopuH!* Prapnry end Gen. invests^ 2b 
Unifier and Soufhrrii ElOCkhCripers Tst. i50m 
106 Com Ord. (rts. to sub. for Ord-> 
.75 P) • i (22.111 

Oriv.sn American and General Ts:. (ZSp- 
!b. 4« Uns.Ln. SO <24111 

British Assets Tst i25p< 4 lb* 2b- A Sot 
FI 3380. SocCnv.Sll5.Ln. Oil;® 

British Empire Sect and Cci. Tst (5»* fib 
Bikini in# Tsi. >2bpi 1C4NQ b* 6* 4b 
B. CbmDb. 101®. 7bPcDb. 1C4® 3b® 
31 bl ft 

Broadxiore (20p) 64 5. 4i]PcUns.Ln l Sfib 

i ■. 1 1 1 

RrTnner <25u) 51 50b 2b (24/111 _ 

flucVnail Tst. (2 5®) ISb # i« *»i» 16 «2.'1l » 
CLRP Wmti. 7 '24i‘1ll _ 

Cable- (75 b> 90® lb. fibean. Tt<s 

• <2*10 


Caledonian I2fip) 40® 
fill. 


. 50b 49 QVlIlL 

B (7501 46 (Tf til. SpcPf. 3®b (24/11) 
Canad>an Forfflin (25ft) 70li CSIII _ 
Cap. Ml. (25b) 71® 4 C25r1l>. B 
<25 p) 68 7b <2S'11> 

Ordinal Did. (250) 58 
Caul f Id) I J * 

Channel islands IntnI. Cap-Shs. 219 04/11) 
Charter Tst. Agency t25n) Mb 5 
City Omni. Inc,5hs. )25p) 16®. Cao.ShS- 
60 <22*111 

City Foreign i25ol 34 OJ<1l) 

City IntnI, 4'1PC(M. 4B (24(11). 4ksd.il. 

cfly Oxford (2 Sol IS (22/1 1) 

Claverfmus* (50 d) 4ft 

Clydesdale '2 So) 48'* B. ft (2 So) 44. 

EoeOb. 195B-7B 88 ?* (2A11) 

Com. lnd. (250) 125* (29-111 

Crosrfeiars .2Spl 40 

□anae Inc-Shs- «50 b> z1 b 

Deb. Con- (25*1 52 

Derby 124!. C.io.Sh,. (500) 752 

Diren Soahlih Te1«9rapti (25 b) 4®b® 1 

Dominion Gen. (J5pl 132 ..... . . . 

DbYtr* Com ml i25p) 81® (25(1 11 doc 

Effayten rnmeiUaiH (2Spi 95 (26.-111. 
S or P*. 32 b. 6bPC* Uns.Ln 77-a 

CVarton ? Far Easlwn -25 p 1 34U f24'11l 
Drawn- Preniler (Z5P1 130. 7bPeUns- 

ri5iv5rt # (SOPl 42 f ZSM 1). CaiL .1 00 

0 'inrf*e London (25 d1 J>4 (?1'1H _ 

(rfirhurah American (25p> 57. SocDb 

Edinburgh Dundee 1250) 100 1. 4<;pc 

Db 26u '94111 
en.nburgh D«. 1S9'* 9. 

C**l->|> Caledonian r 2 So 1 47 
Enollsh International (25pi 50 (2SI1D- Toe 
U>«.Ln. 69 #22(11) 

Eeullsh New York " 


-250) 46b. 4 DC OB. 


Fne'ltn Scottish fZBDl 4ft<* 

Cgiftv (owl rvd r«#»pi no (23/11) 
EpuIev income (50o) 9S (22'111 
Erskwie House 5'iocUns.Ln. SO® 

Fit a#e Dunes 174® 2 . 

EtUtM Maum >2Sd) tfiB. B Tzocrf. 

TfiSif- "S! fob. 72 (2S ttJ. m s. tficDb. 

73 (241111. GoeDb. 73 !22'lll. 6.6pe 

Db 75 <24111 

Fvterrul 104 r 25M 1 1 ... „ 

Firs! Scottish American (JSP) 60. a PC 
Uns-Ln. 55 <ai'11) 

Foreign Colonial (25ol lO! 

33b (23-tl'. 4bncD0. 2Sb 125.11) 
Fundimmst ITSP) 16t «25111. Cap. Shs. 
'J5pl 35 20! (2S--1 11 „ 

GT. Japan <25pi 104 (25 111 
General Funds Inml Tst. (2501 91 

#23*111. 50CPf. (10P) 72 ft 131- IT? 
Geeeral Investors Trustees (25p> 61b 

#!e*era? > S' , ottlsl* Tst. (2 So) 51b (23_11) 

Qa-nr r^J ST^rknoliltr* Invert. T*te 

0>sJmu 1 Stockholders- Tst. (25pl 62 

GientfTvon Invent. Tsl- (ZSdI 55 
Warrants sub.Ord. 3J (25/11). ft (2 Sp« 

Gierimurray Invest. Tst* B (25oi 40 

Glow 1 ln«it. Tit. (26 b) 59b 60 b 

(2SI1H. 4ocDb. 70© b (2MD. 5bpe 
Unsec.Ln. Si® b .. 

Gtovett European T»t. 12SP1 40 

Grange Tit <25pi 37 (24 ID 

Greet North* rn Invest. Tst (25P) ft*® 

C^i^HrUr fnveM^ «Sp. 49 BWU 
Gresham House Eu*(e J25P) 2Sf 
Grouu investors (2 Bbi Mb »23rm 
Guardian Invnit. Tst. (25n) 45® 5 
Hambro* InveiL Tst. SpcFt.- *2® 

iat'TV.ffir-.JA W «?•■ 

- - - — . — — 1b 



rS** f, 7bp) a ( 25 * 1 1 ) 
(MaS^asS* 8 f*5ni U! « 1 «t* 
* dl FlnanJe ^ Socl -r. 53 CZ4H11 

i F nant * H 1031 . 00: uuzu 





pSffv^ 1 


. s _. » 43 

- — (5®'J54.2 3 1 
Phoenix Q5o) 1ft2 1. 60 SB 
Pr^vWWit Life London A (Reg.) (25*1 07 

Prudential tSal 92b 2 3 
»n»uoe C5ai 7V b 
Royal C25n) 240 4 At 5 
Se d gwick Forbes Hlrfos (1 Do) 228® 4® 5® 
Stemtopse Hldgs. (25 pi Bl® 2® 

Sun AlHance London 303 2981 301 
Oftflieln, S0b i2311i 
«un -liHc fSp) 540 1« 4 
Trade. Jnrfem nil y OZtoi 109.(22/111 
WlUS Faber New OSdi 1 PI »■:» 2i« 


2 5 


S 7 


■INVEST. TRUSTS (234) 


Aberdeen Tit. (25oi 90., 

AunT Securities dpi 46 (22*11) 

AUa» Invest. Tst. i25m 53b®, 

Alliance Trust C25pi 144 1 4 6 b. 5uePr. 
33 (23.11).' 4'MKDb. (Rod. aft. 15/5*661 

Am/muf *nc^?e 'r50n? 65 (25(11 1 . Capital 
I5pp) 64 (24*111 

Amfiniae Income (25P> 32b,(Z5(1T> 
American Tst. (2to) 26b® 5b® 6ft 
Angle American Sees. Corun. (2Sn) 74b 
4.(25 4 1H BpcUns.Ln. 72b (24*111 
A>ngto5oottl*h (Z5P) 25 b® (25/111. fiftec 
Do. 40 (24(11 ) 

/NgftftWelM (Conlfnuatlonl Ord. (SOP) 29 

AihdBwn (26p< 75b®. 4bpeUna.Ln. 53b® 
Atlantic Assets Tst. (25n» 41 b® 2 b 2 
Ibl- 5 pc PI. 33® 


■wft srsr l i3fti?“* , *ss. is 

InUrMtiOnal 4 .« Ttt? (25pl 4Z® b 
InvestmeM Tit. Coro. (^S»» 138 
Inv. Trost of Guernsey iSOn) 1M 62-3(11) 
Investon Capital Tat. (25Pi S3b. 5 4BC 

T*L (250) 104b® 

ifricv btwral T«- W. Cl PI 130 
joteoh (Leopold i Invest. Tst. 12 'jPtPf. 

Joy* 0 ?n»A*Trust , 1 |in#. fStoi 23 t25i-ll). 
J Capital I loo* lb *25.11> 

Keystone inv. CSOP) 75 c , 

Luke .View lo vest- Tru« KtSoi S4. 4oc 
IfniLdi 4 TO £i23”lt} __ fiftfiii 

Law D-tv?ntiir* r^rwi. (25«i 57 izzmj. 
5'ipCPf- 34 C24f1f) 

tS£»K*T'5?7^. 7 > ** 70J <»,„ 

tsss wa.’ffliM.r-, a ,ji i> 

London prownelal (2|o> fiBb (2511 II 
London and St. Lawrence !5oi 6b rz* in 
London and StrattieJvdo *«Pi 27ft (22-1 1 ‘ 

London ABantle ( 2 So) SS 1 ; 4 (23 1 » 
London Australia •"•* <*A 1 > 93 (22, 1 1 » 
London Merchant Srfl- f25e1 23® '. 25111 - 
Caultal Shi. (2Soi 21® >20® 129/1% > 
London Scottish American (ZSpi 09b 

lSSoV Dfd. (Ztoi loot, 3 2 C 2 Sil). fine 

M C J*rid , G L DilSTruSt Inc. ShA (10Pl 116 
(Zril). "o’ Sht (lto) Ti (24/111 
M. and G. Second Dual Tst. UK. Shs. 

(10PI 53 '2411' _ 

MMwfth “/^^MOVhZS'H) 

Utoi *** 1- ««cny.uns. 
MtoklwBrtSSS : i C23H11 

^xrvssm'z iSs-M ^ 

New York^und'Gurtmoro Invest. Tst. 125^ 
(^no? 5 Fund Sterling HOpi 18St fit 

North * 1 Atlantic Secs. Cora* OSp) 70 
(23(111 ftbPCDO. 44b U 1 22 1 1 1. 7bt>e 
Ln ' 86^1 6 * m, - *■ cov, 

Northern Amertcan Trust (25 p) 62ft. 

m CSt i«"‘ 5L fit 


i°9' 4S (23 111 

•“■rat <ZSo: 14S® 9b* 
53. ifir 1 >12501 1080. 

SM mjy g ASft. S 4i 9 |g' l j$ff ) 

ISSSTVsi fTMaT," ,2Sc ’' '«u«n> 

Etesian i East African (7) 

CWbj^Phofm, cio!^ Mining (IZbpi 37 

MTP (Wanguiai , 2 ; ai e3 

MHWJIj* Rwour^es (SBD1.401 1S9 

1 ^GP t S*S9 0 GO:® CCWr M,B “ 3flCW - 

ZamOU Copucr invests f?BO0 2*/ 15b 

■.■ •.South African (*7) 

i^'* fMI |R0 5Di 440 #23*11) 
Anglo -JJI! 11' * Africa >R0.10i 224 
Ane ta ^ vr _Gc'0 Inveii <R 1 > 15b ft 
Bli/KFW 1 * Platinum -RO 13' 74 , 23-11» 
H'yo^rtlAxm Gold Min.*} .R0.25' 365 
Brarl tgp M ines >80 90, 112 <22 in 
BwW^P me,r ' Gold Mining )R 1 ■ pG 6 S* 

C i«^1 1 7 ,ln ’'“" Coll,ert ” <RO.SOi 
'"0 20 ' 80 

OoorMjyWi" Coin Mining (Rli 235 

DiuftM . Roodeaoarf Deep <R > 335 

f 2 S^ 1 « 

E. DrieWhlNn Gold Mining 1 RI 1 pfiSO® 
t. RBnOJonsird. job> ISb (ZS Ili 

riNiJM Gold Mining rqs> gg 
Bawena Minins Finance Cpn. CR2> 14 
( 21’1 11 

GoM ff*M* (5.A 1 Shs. IR0J5) lit* 
HM-momf Com Mining IRO.SQl 29S 300 

HJdteBgettlonleln Com Mining (R 1 ) 10b 

jotamjefburg Consaiiaated Invest. (R 21 

KtaoTGOW Mining IR 1 ) 430 

LuuM* Gotd Mine* I Rft 6 S) 3 ft (24-11) 

Llbunou. Gold Mining 1 Rll jis* .*25' ID 
Loramu-folc! Minr* (Rlj 9 s (22(111 

rSMu"" Dc ’ w,3pmt * <«0.50) 
MWdJe^wRwarerjrjnd ftVesWn Area*? 
iRO-lS) 210 (25i 1 J) 8 pc Alb. IR1) S3 
268 Ogi 111. BucBPf iRl) 65: (25(11) 

M (%lll Pr °°' ,BD * Z51 1S * 

New • Wltwarercrano Gold Exploration 
(R0.50T 91 I2IU li 
N (gel coal M.nina (RO TS) 52 (24111) 
Pr«U(hPR Brand Gold Mining (RO.SO) 9U® 

Pre*Wenr ( Steyn Gold Mining (R0.50) 710 

Rand' M{B*s Properties (Rli 115 

Rond ielKtlOn Con (RO.SO) 400® 125(11) 

Ramdjontegi^Esti. Gold Mg. Wirwatcnrand 

RuuteoMrg Pla>in u m Holdings (R0.10) 95 
St Hetonn (Rii 120 
Trent- NEW Coal .RO.SO) 1200 (25(11) 
UC. Imwets- (H11 1 SO® 3 
Union Gorpn iRo.CK'*) 23 :: 42 
Vaai Peefs E*o. Mng r«o SO) lift ft 
(23*11) 

Vente r post. '«'* is so 'ZEiiti 
W est -Drtefontc.n .mi 20 b* ft® 
west Ram) Cor-.tt rii 133 
Weftero. Areas rRM 162 
Western Deen Levels rR2] 796* 

Western . Hoidgs. -ro 501 15'-** 
WirkeOiiak ;Rii agr 5 suss. 83 (23(11) 
Zandoan (Rli 170 '25 111 

Wesi African (1) 

Jantar n4>rp' 6* 12511 : 

Diamond (18) 

Anglo- Aflfcrl can inv. Tst. •RO.SO) ZOb 
(24 11). 6 pi Cum Pf. [R 21 57 

De Beers Cons 1 


Bert am Com. RoMwe (100) 301 
Bradwall fF.M.S.l HOP) 71 • 

Gmsoiidaied Plaefatont ilOoi 77 h- 
Warrants to sub. 21.;® 3 20'tS W 39 - 
Dunloo PUn rations *0 (25'1 »> 

East Asiatic Rubber (2bbi Sib 
Gedor.g Invesr. <10pi 40® (26(11) 

Golden Hoot >10o> 77 b 
Grand Central invest. Hipes. .HOoi Sb 
Guthrie Corpn. 155 ft 3: 9. 9bPCUml.Lll. 
50 '25(11) 

Hiqniands Lowlands Bemad fSMaOJO’ 
401*® i« 40 

|<Kh Kenneth Kali no dOc' 41 
Kuala Lump* Repong Bertiad ((Mali lab 
•25 111 

■Cuilm 'Malaysia) Her had (SM03D) 25 b 
• 24*11) 

Lonosn Asiatic (Itol 63 
London Sumatra '10p< 41 
Malakoff Berhad (SMa.l) 35 ««» 

Malay a lam Plants. (*.0d) 9>i (75^1) 

Must River (10 b) 4fi (24/1-1) 

Padang Senang (10o*. 12 #22(1*11 
Pita ling HOpi 62 3 
Patanl Para flop) 46.(24.-11) - 
Planration Hidoi. '’itoi 23® css 11) 
Singapore Para (■&#■' 22b (2 a- M l 
(mmiiu noo) B2 3b ns-ii) 

Supara Invs. MOol 320 (26> L1 D 

SHIPPING (S3) 

Brit. Commenweiitb :5CH 187 
Caledonia (25ot 162® 6 
Commen Brothers (SOoi 97: 

Furness. Withy 16 ) 9 6 
Hunting Qitnon 116 raS'll) 

Isle of Man »oam Racket 130 27 (25/11) 
Jacobs (John I 1 i20P) 21 ft (24ITi 
London Overseas Freighters (25p) 36b® 
6® 7 

LVle SbirPing A (25m 97:® 

Ocean Transnort Trading |25P) 115b* 
17 IB 16ft 17ft 16 

Peninsular Or>*rttai 3G. DM. 104® 2 3 
2ft 1 3 : 4. 5bPtDO. 70b r24 111 
2b 1 3>: <• 5 b PC DO. 70b (24**11) . . 

Reardon Smith Line (SOP) 148. A (SOfl) 
63ft: 

nunciraan -Walter) r25Pl 97® 

Shell Steam (50d> 1138® 1ZO 13® 9 20 
106 12 10 

TEA & COFFEE (I) 

Assam Frontier 146 4 i22(1T) 

Assam Inv. 49 (22/11) 

Badulipar 71b:® 2i (25!1i) 

Camellia Iny HOul 85 
Jokai -T 32® (25(11) 

Mr'. eon Ruuei rW Usi-iL 4.2ncPf- 
3B <24(11) 

Mirmah Valley Tea (25o> 15 (23 11) 
Warren Planutions Hldgs. (25M 09#: 

■24*11) 

Wlillamion Tea Hldgs. 75 (22 ID 

TRAMWAYS ANT) OMNIBUS 

Tgllgute H'dgs. (R1 ■ 09:® (25 1t> 

WATERWORKS (4> 

Bristol Waterworks 3.5oc Pt. 19BO-BT 83 
■ r24'1 1 1 

Cambridge Water 7pcDta. 19B3-45 59>> 
East Worcestershire 3.5oc 30b 125.11 1 
Esiea Water 27:« 3 15«cPt. 1973-7B 

83 (23/111. 4.2arpf. 1994-SS 53b. 9PC 
PI. 1 962 (£10 dd.< IK, 

Mid-Sauev New BpcPf. 94b (25(11). 4 pc 
Do. 21b <241-11) 

Newcastle Gateshead 3. 5 pc itmlv. Sue) 
Cons -PI. 31 i25'11). 4pcCons-Db- 22 
(25-111 

Stn^ Staffordshire 4.2 dc £lmly. 6 pO Pf. 

SPECIAL LIST 

NO\'EMBER 26 (Nil) 

NOVEMBER 25 (3) 

Sumner Francis Eng. SboePt. pSI 

NOVEMBER 24 (2) 

Sumner Frands Eng. 5bpcCum.Pt. pSOb 
NOVEMBER 23 (Nil) 
NOVEMBER 23 (NO) 

RULE 163 (1) (e) 

Bargains narked under Rule 163 
(I) (e) In securities for which 
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NEW HIGHS AND LOWS FOR 1976 


The foHowing locunttog quoted in the 
Share Information *ervW* vetterdav 
attained new Highs and Low* lot 1B76. 

NEW HIGHS (6) 

Macallan Glenlivjf^* 1 11 * 


NEW LOWS (9) 

BUILDINGS ID 

Falrvlew Eats. 

ELECTRICALS (ft 
Electronic Machinery 

ENGINEERING (1) 


Lee Cooper 


STORES (1? 
NEWSPAPERS (t? 


Castings 

Bcrel (J.) 

. INDUSTRIALS <1) 

Rood Executive 


HOTELS (Z) 

Warner Holidays *A 


Edtob'gh indl. KiwMCalMl. 

OILS Hi 


TrKUnt Group 
Minorca 


PAPER (1) 


MINES (21 

Zambia Capper 


RISES AND FALLS 



Yesterday 

On the week 

- 

Up 

Down 

Same 

Up 

Down Santa 

BrftMi Fonda 

<7 

— 

U 

107 

100 

103 

CorptiE. Ddtn. and Fareftm Lmuu _ 

9 

2 

49 

27 

32 

268 

Industrials 

246 

165 

L2S7 

1.450 

1S12 

am 

Financial and Prop. 

161 

46 

341 

537 

496 

1,7TB 

OH* - 

U 

3 

22 

<a 

33 

ua 

naitausn 

12 

1 

25 

2b 

25 

139 

Mines 

10 

55 

69 

110 

205 

310 


5 

2 

16 

28 

17 

65 

Totals 

500 

274 

1.785 

2.058 

2.420 

8.325 


ACTIVE STOCKS 

YESTERDAY- 


NO. 


Dcnomlna- 

of 

Closimr 

Change 

1978 

1978 

Stock 

tion 

marks price tp) 

on dny 

high 

low 

BP 

£1 

21 

740 

4.HO 

740 

557 

Shell Transport ... 

25p 

16 

410 

+ 6 

462 

352 

BATs Defd 

26p 

14 

213 

— 

225 

1S3 

ICI 

£1 

13 

290 

- 3 

402 

256 

EMI 

SOp 

ID 

201 

- 5 

277 

173 

Barclays Bank ... 

£1 

9 

202 

■+ 2 

350 

190 

Beecham 

25p 

9 

326 

— 

390* 

269 

Burmah OU 

£1 

9 

34 

— 

33 

25 

GUS ‘A’ 

25p 

9 

136 

+ 5 

224 

123 

Marks * Spencer 

25p 

9 

SO 

— 

irts 

70 

Akroyd & Smilhers 

25p 

S 

160 

+ 7 

23S 

135 

Deso utter Bros.... 

25p 

S 

12S 

+20 

148 

S3 

Midland Bank ... 

£1 

S 

212 

+ 2 

320 

200 

Natl. Westminster 

£1 

S 

ISO 

+ 2 

272 

168 

Glaxo 

50p 

7 

358 

- 2 

422 

250 


fizHT? ' c nrV .R^r.Ra losi lNt’ij I quotation has noi been granted 


5® 1 90 3. 
(25/11) . 


Do. <Br ) (RO.OS) 231 30 

OIL (198) 

Attock. Ptiroleum OOP 1 45® 
Berlft.WlJ0lns.i5D. 15. 6DClltPf. 37. 

TODCZndPf. <2Sa> 15'- 
BnlifR.BoMea Petroleum Svnd. (10 p» 
1038®_ 

British Petroleum 71 It* 13® , o: 22: 16 
20 4X 3Si ZB 14; 24 is: 13: IB 20: 
5 14 22-6 is: So 2 29. BoclsiPt. 

b i.22 J i <* 3pc2ndPi 68. SpclsrUb 
87 I2&.11'. fjoi-Dh 74! b 

Ur«!c , Ln 7, « i ?,> n 7 ” 1 

Century Oils fion 44 ^: 4 2 i.r 3b 

*74 ns ,l ?i? IJm 8r? * t24 n '* finci«t)b 

L ?Sffln^°^ h 8S M ‘ r ^ °" lSS 

O <Z511? ,0fa,IOn n0pl 82 ® 1 

Premier Como oift rsp' 6 
R «Oft E>UWl lBr i <T, * sm 10 '* 59 ft 

St ° tt Ui B4"? ,,la,, ° ,l t Tra"A !10 pI 260. 
ShWI wW) (2£n) 400U) 1b® 2:* 11 5 8 
9 ? 42 It 6 1 400 7 397 409! 10 
Cto- i®#.) *250) 399 a4>*11>. 7 Pc 


AbpCLI. 60 h 




-: ■ : • = 

Rim.nrNra 

SOCIETY RATES 1 

> 

: -Deposit 

Share 

Subp'n 



Rate 

Accnts. 

Shares 

Variable Term Shares 

' ■'ey National 

7.55% 

730% 

8.05% 

8.55% 2 year* £1300-£1 0,000 

inee 

-W5% 

7^0% 

9.05% 

9.05% 3 yeans 

\ Jia 

755% 

750% 

905% 

8.80% 3 years, min. £500 835% 2 yrs. 

'■ lingham Incorporated^. 

7tt% 

7.80% 

0.10% 

— • = 

; Iford and Bingley ...... 

7JS5% 

750% 

9-30% 

9.05% 3 years min- £500, 2 years 835% 

^tol and West 

733% 

730% 

8-80% 

. — '• ■ 

-"to! Economic 

7.55% ; 

7.80% 

9.10% 

£.05% 3 months' notice 

.--.annia 

755% 

7.80% 

9.05% 

9.05% 3 years £1,000 minimum 

nicy 

7^5% 

750% 

9.05% 

835% Minimum £500 2 years' term 

diff 

• 735% 

8,30% 

• 9-30% 

— V ■ 

lolic 

•7-20% 

•8.00% 

8.50% 

— • 835% over £5,000 

, lsca 

7.55% 

750% 

9-53% 

8.55% Minimum £500 6 months' notice 

* ltcnhnm and Gloucester 

7.35% 

7.80% 

— 

8.55% 2 years £10Q-£10, 000 

. zeas Recency :. 

755% 

8.12% 

830% 

937% 3 yearsrXS.OOO minimum 

■ ’ or London 

7.80% 

8J0% 

9-25% 

9J3% s year* 

entry Economic 

7^5%' 

7i®% 

9.75% 

835% 830% s:mths. notice aft, 9 mths. 

byshire — ... 

. 7.55% 

7^0% 

9.03% 

825% Minimum £5,000 3 months' notice 

eway 

7^5% 

7^0% 

9.10% 

9.05% Min. -£500 3 yrs. 8.55% 2 yrs. 

■enwich 

*•6.00% 

S.00% 

930% 

8.75% 2 years fixed 

irdian 

•*7 55% 

8.05% 

830% 

8 . 60 % Minimum £ 1.000 3 mths. notice 

ifax 

7.55% 

7.80% 

9,05* 

8.55% Minimum £500 2 years’ term 

'.tings and Thanet - 

7.55% 

730% 

935% 

835% 2 years £250*£10.000 

ins of Oak & Enfield ... 

735% 

8.00% 

935% 

8.75% 2 y«.:£l.000 min. 9% over 3 yrs. 

idon : 

.7.75%-. 

. 855% 


8.50% Minimum £2,000 6 months* notice 

ddersfield & Bradford 

735% 

..730% trt35% 

8.55% £10M10,OW 2 yrs. 830% 3 yrs. 

Jmlngton Spa — 

•*7.65% 

730% 

10.38% 

9.00% Minimum £1,000 1 year fixed 

rads Permanent 

-7.55% 

730% 

9.55% 


cc ester 

735% 

7.30% 

9.05% 

8.55% 2-3 years ■ 

'crpool 

735% 

730% 

9.60% 

9.10% Min. il 300 over 2yrs. Smths. not 

Enet 1 Planet 

7.55% 

730% 

9.05% 

8.55% 8.80%' £5,000-n0.000 2 yean 

rninglon 

7.70%' 

3.60% 

— ■ 

— 

tional Counties 

7.80% 

8.05% 

B.05% 

8.55% Minimum £1300 6 months' notice 

>tionwide 

735% 

730% 

8.M% 

935% 4yr min. £500. 3yr 9.05%. 2yr 8.55% 

wcaitle - Permanent 

7 00% 

1*7.80% 

8.33% 

935% 4 yean £100 minimum 

nhern Rock 

7.55% 

7.80% 

9J0% 

S.55% MhvjElOO 2 yrs. 9.10% 3 yrs. 

rwich 

7.55% 

7.80% 

8.00% 

— ■••••.' 

Jslcy 

•*7.55% 

730%' 

9.05% 

— 

perty Owners ............... 

7 55% 

330% 

9.55% 

8.65% 3 months' notice 

vinci al 

7.55% -. 

780% 

9.05% 

935% 4 yri 9;05% 3 yrs. 8.55% 2 yrs. 

r>ion 

7,55% 

7.80% 

9.05% 

8.55% 2 yra.935<g 3 yrs. min. £500 | 

sex Mutual — 

7.75% SSS.00% 

— 

8J15% UP th 8.75% over £5.000 6 mths, - 

vn and Country 

7.30% 

780% 

10.00% 

9.10% 3 years £J,000-£10.000 

olwich Equitable 

7.55% 

730% 

935% 

835% Minimum. £500 2 years' term, . . 

ales available Jan. L dilates available Dec. 3. it Moneymaker Shares. «8J»% ever 15,000. I 


es £3,000. and over 835%. | 


OU and Associated I"*- Tst. 

Outwlch ImrestiMnt Tit. U5P> 64b 123/11 
Pentland Inv. Tst. (2SP> 72b 
Raeeurn Inv. Tsf. (2Sn> ; - -- 

(24 111. 5 PC Ob. 30b "a (33- 1 * *' 

RftVr and 'Mercantile Tfl. (2SW 93.125,11] 
River Piste _ and Gen *— ’** ~*“ 

RoMnco Nv'ord. Sub.-Sha." CFI.5) 457 
Rvnn,# Trait C25P) 58 b, 

R«hichild Inv. Tst. 182* 4. SpcRd-PL 
39. 6bpeLn. 54b 
SPR Invest*. <2 Sp) 75 
St. Andrew T«- C25pi 71 2ft (ZS-'llJ 
Save and Pro, per Linked Inv. Ttt.lnc. Shs 
HOP' 99b®. Cap. Sh*. (Itol 37 
Scotlltfi Amorican Invest. (Sto) 47® . b 9. 

Scodlsh (iitwn (25 p) B9b® 90® lb- 
41-pcPt. 29ft (251111 
*rcltl«h European Inwtat. (ZSpi 23 
Sco tlsh 'nvestment Trust (25P1 65b® 5® 
3b® 5 b 6b. S.BSpicPf 36 
srauish Mongage Truit l=5o) 78i«® 9 B:, 

Scon'ish ' National Trust (2 So) 94 
Si-iittim Northern investment Trust i2Su] 
61®. 4ftpcPf. 30 (24‘1 1 ). SocDeb. 
11962 o- atttri 17 (23*11) 

Scnnisi Ontario Investment (2 Sp) 88b® 

Seoul sh* United Investors (2Sp) _60ft 8 
Scott' sh Western Investment (ZSpi 5 S'-® 
60. B Ord. (25») BB I2S»11). 4i,prtft. 

SKond ^hiliancr Trait ClSpI 120. SbDC 

S^ond^reai^NcInhern Invest. Trust. f25ol 
56 5b 

Securities Trust Of Scotland (25p) llfifto 

16 aS'111 „ 

Shim Investment (50p) 75.i- 

Simon vide Imreument Co. 46 (23(1 1) 

Sphere Investment Trust (25n) 63b® 4® 

Standard Trust (25oi B5 ft fib <24'11). 

SbpcDeh. 47 (24/111 

Sterling Trust (ZSpi 1 09 . 

Stockholders Invest. Trust (25o) 54® 5ft 
Technology Investment Trust (Z5o) 56 
Trtecjone literal Trust (25p) 103 (23/11) 

Temple' Bar Investment Trust (25pl 74 

Throgmorton Trust (2 Sp) 38. . BftpCLn. 

60 

Tor Investment Capital (25 di 69 423 111 
Trans-Oceanlc Trust AftocLn. fiSftt V 
Triplevest Income Shs. (SOp) 41ft (25(11). 
Cap. shs 76 1 5 

TniB Union (25pl 60®_ _ 

Trustees Corporation <25 di 7B_ 03:11) 
Tyneside Invenment Trust 5 pc PI. i25ni 

United British Sacurllles Trust r2Sni 
161 

United States Deh. Cora. . (2 Spi 64ft S. 

5 bPcPt. 36 - (24(1 11. SncLn. 67 Bft 
United States Trust Investment Fund 
UUS11 £9't 122I1D 
V'kins Resource, Tru« (25c) 50® 50 
Wtm*n Investment 173® 4ft 
WinfertJOttom Trust (25pi 118 
W)un investment (25pi 53b®. Do. B 
4B 7 123(111. 4pcDb. 51 (24/1 li. 

6ftpcDb. 65 (24/11] BdcDO. 53 (24111) 
Yeoman Investment (25n) 95 * 

Yorkgreen Investment Trust (10m 2® 
Yorkshire Lancashire Investment Trust 
(25p) 15b QSI11I 

Young Companies Investment Trust 45 44 
02/71) 

UNTT TRUSTS (4) 

M G American General Fund Accumula- 
tion Units -42b ft i23>1l! 

M G Commodity General Fund Income 
Units SD.9 <23(111 

M G Compound Growth Fund Units 66ft 
422(1 1 ) 

M G Dividend Fund Income Units 73 1 
M G Extra Yield Fund Income Units 49 
<23)111 

1 G General Trust Fund Income Units 
115.80 111 

M G High Income Fund Income Units 
58-1 

M G Recovery Fun® Accumulation Units 

126ft (22/111 ■ 

IRON. COAL ii STEEL (21) 

Broken Hill Ptbp. <SA2t 655. New (5A2) 
220 201 5 

Dunford Elliott (2Sp) 26 4b (U11L Bftpc 
Unsec.Ln. 46 (2S/ID 
Hawthorn (R. and W.) Leslie (50 d| 31 
125111* 

Head Wrlghuon (25oi 50ft 13 2 
MacLdlan tP.aod W.l r2to] 15 522411) 
NWIM/ (2Sp> SO 122/11) . 

RfchaiWns Westgartn (SOp) 33 (23i11l 
Rem Caledon Shipbuilders (SOp l 45 
Stewarts Lloyds 5. Africa fipcIstPf. (RZ) 

“• 8 * * 7ia,cu,,s - 
VFJSS&H * 0501 3S,, ‘ 7,1BrtJn “ t - 

Whessoe USoi 43 (24(11) 

Woodhousa Rfxsoa (ffldDt.) (10 bp) 31 - 

Yarrow (50P) 146 

MINES 

Australian (l) 

Hamptoo- GolC (So) 76 

M.I.M. Hiddt, .1* A0.50) 101 /2Srll> 

New Guinea Gold* elds (3A0.3S) 10 (23:11) 
Partnga (So) 8 (23*111- 
Weslern Mining (JA0.50) 145®' 21® n 4 
(25(11) 

MUcellff neons (JO) 

Ayer HItam Tin {SMa.l ) 320 SUS3.74K 
P3IB K»1 II 

Derail TWi Wolfram 27ft U&tl 1} 


(Bril? 0 pe rasoi 23 


398. 

2iHfPT. 54 
TrleeWFOi (25 d> 72® 3 S 4 

TO35CTLWJSai , # a# 3 1 1001 

3RR0PERTV (127) 

A 8ftS5to®; r2So> ' 10S a3l ' n - 
ArWi Securities (So) 11 ® 

Ara vie Secuntlei lIpcLn. 4 Bft® 

Artagen Props. BbncLn. 43 b® 

Bank. Commercial Hldgs. (10o< 2 *23/11) 
Hldgs. <2Soi 21ft <25/11) 

Berkeley Htmhro-Proo. 'ZSpi 55 
BUM? S'E]? l2 *Pl 1 1 9b® 

f2Srt ' ,07,, 

B | r 25(1 1 1 tand t **° > 21 2I, ‘ SUtx:4 - n - 68 
Brlvton Estate. <2So) 46b 
■CfJ'tBl. COunlla* Property (23®> lift 10ft. 
! ' 6 ,^P h * - 1 '- 7pcDh. 46b® 

«S/11l. Obpcin. 33t® ^ 

Carding Group (Bp) 7b 

Ceoiral. Dlsr. Prop. BpeLn. 26 (23111) 

Ceftrovincia 1 Estates (20pi 21b (24/11). 

CArtal (20pi-20 (34/111 
ChaiVood Alliance Hldgs. 7bPCLn. rSOoi 
11®v 

Churtlfeury Estates (25pl 110 
ConrrpT. Secs. (10p) lift i23HH 
Corn Uchange noo) 115 (23:11) 
Countnr New Town Props. IWW 22. 7 pc 
Cny.Unsin. 73 05(11)- 
Daelan Hligs. L25p) 29® <25/11} 
Dorrlngton.-.iny. itdp) 27'i® 8 
ffoal/sll ,P<%. Cpo. >50 P) Z9JO 30b 1 
I| 6'^>CCriv.V*».Ln, 630 7. 12pcCnv. 
Uns Ln. 72 s - 

Estaics Agondv . Hides. i23p) 39 >25/11) 
EiUim Prop. : Inv. <25pl 2B '24/11) 

Evans o [Leeds (Up) 53® 

Rve Oaks (nvd.--a25p) 1® 05111) 
Fraternal Ests. ISp) 2b '22/11) 

Great Ponljnrf tic. <50PJ 174 
Green IR.) Prop*, nop) 14 ® ft® 14 
Ggjjiijw fieok. 7bocUnsXn. 25:o b:o 

Hales Prow. _'23p) 27 * 125(11) 
Hammerson Prop. Inv. Tst. OBp) 2430 
(25(11). A {23o) 243 5 (23(11) 

Has 1 r mere I'ts.- nopi 134 SO (22/11) 
Imrv Prod. HMk. ii5o) 122 48 1 
Interauropean Prop. Hldgs. <10 p) 40b:o 

Lana investors (25pl 73 
Land Secs. Iny. <&0p) no 9 II 12. 6 bpc 

Unwed Ln 52ft 28. S'aOCUmeCd.Ln. 85 
6. 6 bncUnsMd Ln. 76 ft. lOpcUnsecd. 

Ln 85 0 ‘25(11 1 
Law Land (2 to) 32ft 
Lewis 'J.' Props. 4ncDb. 54 
London Prov. Sftup Centres [Hldgs. 1 [1 Op' 

London Otv Wests (Iff Props. llQpi 22<j. 
9-^K Mbto Jto 
London Shoo Prop. (25p) 35b 6 125-11' 
MEPC (ZSpi 36 7ft B'tl 9J 7. 4bKPf. 
?. 71 * '23'1 1'.- BoeTJnaecd.Ln. 40b. 5cc 
Unsecd.Ln. 4Q- 

Midhurst White HMgs. ,(10ei 12'j >25(11 1 
Mucklow >A. J.T (250 1 137 bO 
Peichev Prop. (2So( 430 3 
Properiy Reversionary Inv. <25o) 141 

<25<l 1 1 . A (ZSai 1 S2 IZltHI 
Property Partnerailgs l25pi 32 (22(111 
Properly Serurtty iSDoi 37 '; (24/111 
Reglan Prarcrty- i5pj lb 2 
Regal 'an Piooartlet (25pi 5i£® <25/11) 
"®p7*24 r ?Z4lTl| ta6W M (25/1 1 1 . A 
Regta lftoprity Holding* BbpcLn. 2Bt» 

IjCt 3*' j Im5/1 1# . 

Rush TomhkKW Group (25p| 23 (23/11) 
Samuel PrgoeiTias (25p) 29ft 
5«0t1lsn Metrmotttan- Prooertv I20PI SB 
,8b 7b- 9PCtor 93 (2 V1 11 
Second CH» PrapgrtJes UOpi 24 
Slough Esrales (25p| 59 Bb. lOpcLn. 
93 (Z2i1 1 1 . 

Slock COnve* ^loo- t25p) 1271, 6. 5 ftpcLn. 

Sunlev «B.) mvewnent I25p| 82 
Town City praperttM (10p) Sb® 4ft 4 58 
4l>- >«. SpcLn. 32 (24111). Bpc-14pc 
Ln. 300 „ 

Town Cenlre SeCOrltieS (25pl 20b 123111 1 
Trafford Psr> Estates (25ol 36 
U.K. Preneri * i lap) 9 (22111) 

Unlled RMI PFBMRV (23D1 170 (25(111 
uvehb (J.' 'S pl-- 15 .-(*23/11 ) ~ 

Westminster PraMi-Ty Group (20 p) B 
(22/1 1 > - 

RUBBER (39) 

Anglo- Indonesian - . Plantation* i25nl 33>:t 
Bitu Matano Rubber H932i I3'd»» 49 
(24/1 1 ■ ■ ■ 

Bekoh Hiaa* “tol 713® (2S/1H 


7. Ool 7‘jPC 


and which are not recorded In 
the OtSefal List. 

NOVEMBER 26 

American Stores £24 b 
Arramlnt £1 9ft 

Sad I sc he Anllm Soda Fabnk £54 
Baumit 77® 

Hong Kong Land 115® b® 

Hudson's Bay 0,1 Gas £2501 
IntnI. Pac. Secs. 95:® 

Loews Cpn. SU532ft: 

Metal Ex. 26 
Met ram ar Minerals 1 5: 

Mver Emporium 1960 
Nicholas IntnI. 73 
Rembrandt Grp. 144 
Skelly 0.1 £68 b SUS103ft! 

Siemens £89 ft 
Swire Pac. A 162 
Wftceiock Maritime B 5fto 
Woodlide Burmah TOO 
Woods Reef Mines 7 

NO\TMBER 25 

American Teleg. Teleph. £51 b® 

Ampal Pet- 65 
Bk. NSW (Aust. Reg.) 502 
Barymln 36: 

Bounty Ihy. 103 

Jardine Matheson 275® 6® 

Jaralne Secs. IDS® 

Kaiser Steel 

Metranur Minerals 20 - 
Mesa Petroleum * £30ft 
Dll Search 0ft® 9 Bft 
Petrol sne £2Hta 
Scudder Duovest 560 
Stewarts Lloyd* <S^V ) SpcIstPf. 4 « 
Thomas Nationwide Transport 163 
Trl Continental SUSl9ft 
Walker 1 Hiram) A £22 b 
Wheelock Marden A 45® 

Whim Creek S5 
Woods! de Burmah 1060 

NOVEMBER 24 

Adelaide Brighton Cement ill 
Australian -Mining and Smelting Z26 
Bougainville Copper 119 
Bridge Oil 26 
Canadian Lcncourt SO 
CiM Giegy BncCmr.£B4 
Endeavour 0,1 11b® 

Gulf Oil £22ft 
Haw Par Bros. 33 
Hong Kong Land 112b® 

Hutchison IntnI. 51® 

Jardine Matheson 273® 

Cnv. £i6b 
Jennlnp, (A. V.i 1300 
Lion Mitcn 73 
MacMillan Bloedel £17 ft 
*Ad East Mineral* 10 
Mver Emporium 200 

National Bank ol Australasia -(Aust. Rag.' 
New 54 

Oakbrldge Secs. 97 

Ocean Resources 27 8 

Offshore Oil 1 bO 

Oudemeester 27 

Pioneer Concrete 100 

Pioneer Hides 81 

Pro? pa Hldgs. 42 

Rardles Bms. 193 

Smlih (C G.) Inv. 105 

South African Pula and Paper 10® 

S. A. Reserve Bank 48 
Southern Pacific Props. 11® 

Thomas Nationwide Transport 163 
Tongerd Group 142 
Wtieelock Mareen A 450® 

Whim Creek 52 

NOVEMBER 23 

Afrikander Leases IBS 
AHIs-C ha Inters £21 ft® 

Amsterdam Rotterdam Bk F1.64bO 
Br,t. Contd- Oilfield* 21 
Commonwealth Edison 25:® 

Control Data E19H® 

Haw Par 32 -1 

jardine Matheson 276® 7 

Louisiana Pac. £12ft: 

Mercantile Credit (Aust.) 67® 

Murphy Oil £17b 

Natl. Bk. Australasia lAust. Reg.) New 
SSffl 3 

Nestle Allmentalre £1062 
Oakbrid9e Secs. 97® 

Oil Search 8® 8 
Selangor Coconuts 41® 

Western Bk. 5US25b 
Woodskle Burmah I OB# 

NOVEMBER 22 

American Teleu. .Teleph. 4 dcCiw. SUS62H1 
Ampol Pet. 64 1, 

Aust. Foundation inv. 7B 
Brit. Contd. Oilbelds 21® 

Colonial Sugar Reliner «s 390® 

Gen. Foods lUSSOft 

Lend Lease Con. 230 

Liggett Grp. SUS32 

Nail. Bk. Aust. iausi. Reg.) New S3® 

Newrnont Mng. £21 ft > 

NZ Insurance New 4® 

Oakbr.dge Secs. 95® 6 
Pa neonti rental Bft 
Selangor Coconuts 41';® 

Slftrn. Pac. Prop*. 11b 
Texas Instruments £56.935!® 

Trl Continental SUStSs 
Union Carbide WJS56-. 

U.5. Gypsum SUS24*a _ 

Wheclock Maritime B 69 
Whim Creek 50® 

Woods.de burmah lit# 12 10 
(By ptrmuston 01 tht s iork £acft<ntcr 
Counrid 


The ahnre Its! 0 / a (Tire stocks is based on the number of barpairu 
recorded yesterday rn the Official list and under Rule 163(1) (e) and 
reproduced to-day in Stock Exchange dealings. 


ON THE WEEK— 


Den a min a- 

No. 

of 

Closing 

Change 

1976 

1978 

Stock 

tion 

marks prlcefp) 

on week 

high 

low 

ICI 

£1 

91 

290 

— 10 

402 

256 

BP 

£1 

S3 

740 

+24 

740 

557 

BATs Defd 

25p 

74 

213 

— 

225 

183 

Shell Transport ... 

25p 

72 

410 

+ 4 

462 

352 

Beech am 

25p 

48 

326 

- 2 

390 

269 

Barclays Bank ... 

£1 

43 

202 

- 6 

350 

190 

GKN 

£1 

40 

229 

- l 

360 

203 

EMI 

50p 

39 

201 

-10 

277 

173 

Unilever 

25 p 

3S 

3S4 

- 6 

500 

346 

Burmah Oil 

£1 

37 

34 

+ 1 

53 

25 

Glaxo 

50p 

37 

35S 

— 

4ft 1 ) 

280 

Marks Sc Spencer 

25p 

37 

80 

- 3 

108 

70 

Distillers 

50p 

36 

103 

+ 1 

158 

95) 

GEC 

25p 

36 

134 

— 

168 

112 

Lucas Inds 

£1 

36 

178 

- 7 

222 

128 


Option Report — 3-month Call rates 

OPTION DEALING DATES Ultramar, Geo. Wimpey, Grand 
First Last Last For Metropolitan. Charterhall and 

Deal- Deal- De clara- Settle- British Petroleum. No puts were 

lugs ings tion meat reported but double options were 

Nov. 23 Dec. 6 Feb. 24 Mar. S transacted in British Land, 
Dec. 7 Dec. 20 Mar. 10 Mar. 22 British Industrial Holdings, 

Dec. 21 Jan. 11 Mar. 24 Apr. 5 Burmah Oil, Berry Wiggins and 

Calls were arranged in Ultramar. Short-d8ted calls were 

Inveresk, ICI. Burmah Oil, done in Dunlop, Courtaulds and 

Lonrho, National Carbonising, GEC, while a double was 

National Westminster Warrants, arranged in Courtaulds. 


Industrials 


A. Braw. 

A. P. dement. 


Brntssock 


Bwcbani 

Boot* 

Bo water 

B-A.T. 

GritishleylaiKi 

BOC 

Brews |J.|....„ 
Burton 'A'...— 
Codhury ..... 
Cm vc n bam .... 

Courtaulds 

Ug ben bams 

Disl ll/err ........ 

[Viinlnp..^_.. 

Kmgle St«r...^ 



«.H.r 

Rich Lovell.- 

17 

b 

Marka-lbp'nper 

a 

22 

Brit. Land.—... 
Gag. Couariee.. 

Sto 

lea. Accident. 

12 


20 

ia 

rtn. Electric-. 

li 

**Dn" Warrant b 

7>« 

Iniereumpeoa. 

3 

tilaxo 

35 

P 4 0 Dfd..—. 

11 

L> nil Seen rifle" 

9 

Grand Met 

7 

Piessey 

7 

MB PC 

a 

P..UA-A' 

16 

tt-H-M 

5 

Peachey. ......... 

Samuel Prop*.. 

82 

Guardian. 

18 

Hank OrR.'.V .. 
Keedlnt’l 

18 

5 

O.K.N.- 

26 

2d 

loim t CHry-.. 

26 

Han-kcr Sldd... 

35 


11 

12 

B.-Hiaeof Fraaer 

a 

Kothntiins 

4 

Oils 

16 

I.C.1_ -.... 

20 

Slater Walker.. 

4 

8rit. Petroleum 

21 

Imps" 

X.UJtL 

7 

Spillera 

4 

Burmah Oil 

6 

14 

Treca. - 

4 

Shell 

6i« 

9 

Inveresk........ 

Leealk General 

7 

12 

rhrrro ‘A’ 

Truat Hreirei... 

22 

9 

Ultramar— .... 

6 h 

[Alihroke 

11 

rube Inveau... 

7 

Mine* 

5 


Si t 




10 

Liift-da Hank ... 

■*lAf«'' 

[,-Tidi-in Brick. 

22 

Utd. Draperv... 

B 

Chan’ihaii Tin 




19 

4 

Lfrne l •oiil 

Hampton Area, 

a 

2 1 * 

WllllaniAHnd'n 

13 

-7«* 

11 

Lonrho 

9 

W.ki wenba. .. 

6 

Hi.. T. Zln. 

U».*' lodi 

‘■.Mams*’ 

20 

7 

Property 


Western M'og. 


S“ 

5 I 
7 I 

■?' 

6 

4to 

at* 


40 

«»■ 

27 

14 


13 

4 

15 

ia 

IB 

IB 


1 LOCAL AUTHORITY 

BOND 

TABLE f 


Annual 




S Authority 

gross 

Interest Minimum Life of 1 

(telephone number in 

interest 

payable 

sum 

bond 1 

parentheses) 




— 


% 


£ 

Yeaf 

Barnet (01-202 82S2) 

13* 

J-year 

500 

2-4 

Barnet [01-202 8282) 

13} 

fyear 

5,000 

2-4 

Barnsley (0226 203232) 

13 

j-year 

250 

1-3 

Barnsley (0220 203232) 

14 

}-.vear 

2.000 

3-3 

Basildon (0268 22S81) 

14 

i-year 

10.000 

3-2 

Basildon (0268 228R1) 

131 

1-year 

3,00n 

1-2 

Bournemouth . [0202 22066} ... 

13} 

}-year 

500 

2-3 

Carmarthen (0267 4367) 

m 

J-year 

250 

2-3 

Erewash (0602 303361) 

14 

i-year 

5.000 

1-3 

Greenwich (01-854 88881 

131 

4-year 

1,000 

4-7 

Greenwich (01-854 SSS8) 

14 

1-year 

5,000 

4-7 

Grunsby (0472 59161) 

13} 

i-year 

500 

2-4 

Knowslcy (051 548 6555) 

13} 

i-year 

5.000 

1-2 

Liverpool (051 227 3911) 

13 

4 -year 

500 

2-3 

Liverpool (051 227 3911) 

13} 

1-year 

500 

4-6 

Poole (02013.5151) 

13} 

1-year 

500 

2-4 ( 

Redbridge (01-478 30201 

13 

}-year 

500 

4-5 

Redbridge (01-47S 3020) 

13} 

i-year 

500 

1-2 

Redditch (0527 67691 1 

14 

i-year 

i.ono 

3-6 

RushclilTe (0602 8115111 

i=i 

■-year 

500 

1 

Seflon (051 922 4040) 

14 

i-year 

2.000 

3-5 

Southend (0702 49451) 

1SJ 

1-year 

250 

2 

Swansea (0792 50821) 

13 i 

}*ycar 

1,000 

2-4 

Sutton (01-642. 6060) 

13} 

i-year 

500 

2-4 

Three Rivers <87 7661 1) 

13} 

4-year 

2,000 

2-3 

Thurrock (0375 51221 

13} 

i-year 

300 

J-2 

Wandsworth (01-874 6464) 

14 

i-year 

5.000 

5-7 

Wandsworth 101-874 6464) 

13} 

§-year 

1,000 

5-7 

West Yorkshire (0924 67111)— 

13 

4 -year 

500 

2-4 

Wrekin (0952 503051) 

14 

yearly 

1.000 

1-3 

Wrekin 10952 5050511 

141 

maturity 

1,000 

2 


UJC CONVERTIBLE STOCKS 26/11/76 


Statistics provided by 

data STREAM international 


Name and description 

Size 

(fml 

Carrcnt 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Prcmiumf 

Income 

Cheap(+) 

Dear(-)^ 

Current 

Rangef 

Equ.§ 

Conv.J 


Current 

Alcan Aluminium Bpc Cv. 89-94 

12.00 

68.00 

100.0 

76-80 

13.1 

13.7 








Associated Piper, fijpc Cv. 85-90 

1.40 

37.00 

200.0 

76*84 

17.8 

19.2 

103.6 

28 to 115 

35.8 

44.9 

32J3 

— 7L3 

Bank of Ireland .IOpc Cv. 91-96 

10J5 

94.00 

35.7 

77*84 

10.B 

10-9 

. ' 18.0 

8 to 

24 3S.S 45.9 

8.9 

- Q2 . 

BPB 7}pc Cv. 80-94. 

4.89 

62.00 

62.0 

72-80 

12.7 

13.7 

4J 

- 0 to 

IB 

20.6 

i 112 

0.9 

- 3.2 

English Property gjpc Cv. 9S-03 

8.84 

65.00 

234.0 

76*77 

10.1 

105 

-7.4 

-26 to 

18 

3.5 

0.0 

“5.0 

+ 2.4 

English Property )2pc Cv. 00-05 

15.31 

72.00 

150.0 

. 76*84 . 

18.9. 

16A 

60.0 

39 to 

GO 

27.4 

52.3 

55.2 

- 4J3 

Grand Metropolitan IOpc Cv. 91-96 123.99 

62.50 

120-2 

73-78 

16.4 

16.9 

• 11.8 

- 7 lo 

23 

10.5 

9.2 

— 2.J 

i 

-H.l 

Hanson Trust. type Cv, SS-93 

4.51 

61.00 

57.1 

76-82 

10.9 

12J 

15-4 

- 3 to 

66 

21.8 

23.1 

O.j 

i 

-12.9 

Hewden-Siuart 7pc' Cv. 1995 

0J20 

80.00 

336.0 

75*77 

9.0 

9.6 

-0^ 

-30 to 

43 

72 

3.4 

“4.7 

- 3.9 

Lyons, J. >i»C. Cft 1981 

3.60 

57.00 

22.7 

75-81 

13.0 

23.0 

«7-l 

359 ro 591 

IQS 

24.0 

13T.i 


—353.5 

Slough Estates. IOpc Cv. 8740 

5.50 

95.00 

125.0 

78-87 

10.4 

10.6 

.•31.0 

21 to 

54 

26.0 

51.3 

34.9 

+ 3.9 

Tozer. KcmsieJ 8pc Cv. 1981 

7J33 

76.00 

153.8. 

74-79 

10.6 

15.3 

50.4 

11 to 

67 

12.5 

16.5 

8.4 

“51.1 

Wilkinson Match IOdc Cv. 83-9S 

11.10 

73.25 

40.0 

76-83 

13 5 

.13.7 

•-47.7 

31 to 

67 

24.0 

4D.7 

33.7 

“14.0 


- Numbw ol OnUoarr duna uuo wlucb £100 (umluU of eocvpmbte stock m nravemwe. t The eztri eoir*gf [nvrsnrwni in nnvcnJble expressed as per cent, of Um 
cast of itiv eouiTr ia the convertible slock. 1 Thrrr -month rarute f Income on num ber ol Ordinary iturgg in I0 v |jich 1108 nominal of convertible stock Is convertible, 
m» uirome. nomaed to pence. Is summed from present tune until Income on v shares U greaier (ban Income on UM nomlnaJ of convertible or the final 

inversion dal e i#tu che«er j t nr Uer. . Income Is assumed 10 Btow ax 5 per cbol per innnm and Is prae^m . » a lued at IS i»r cenl. per annum. 11 Income bn £100 of 
converti 1 ’ 11 '- lomse to. suimqed. until conversion and present valued at jj per cent per anaam- (^TJUg 1 # ta- 0 nir of the converrible lesi lncrnni of the uodeitridR equity 
express'^ as per . dam, of th*. value of the underlying equity. 0 THe diRerencr beiwcen rhe oram mm . im. i nr «yae dUfercnce expressed as per cent' of the value of 
andcrlytofi eowiff.-. ■ ts u inditnjan of relative cheapness, - Is an indication of seUrtfire deantesfc. - i- -- 


l.. 



Account closes on a quiet but slightly firmer note 


Index up 0.5 at 302.5— EMt dip and rally 


FINANCIAL TIMES STOCK INDICES 

• ••...I &ao- i Now- -t.-NoeCj^-Soe. Sut. Nop.- ■ X ’ 

- I :>{ g ■ g 19 1- 


1 Government #ec».~+. • 583* 
rhked town/st......',.-. S7JB1 


50.-40 1 5&22; 68-«4; 


Account Dealing Dates 
Option 

“First Declare- Last Account 
Dealings lions, Dealings Day 
Nov. 15 Nov. 25 Nov. 26 Dec. I" 
Nov. 29 Dec. 9 Pec. 10 Doc. 21 
Dec. 13 Dec. 30 Dec. 31 Jan. 12 

* “ New time '■ dealings may lake plate 
from 9 jo a.m. two business days earlier. 


F.T. INDUSTRIAL 
jo- ORDINARY INDEX 


further cans {deration: of the 
interim report, white -flL J- Glee- 
sod closed marginally belter at 
ISJp in response, to ' the pre- 
liminary figures. .UelTflJe Dundas 
and WhftsoD edged- up 21 to 41 Jp. 
but Barratt Developments eased 
2 to 4Cp. 

ICI fluctuated narrowly follow- 


Stock markets made virtually no 
response to the o mimetic 
quarterly review- from llie 
National Inst inti/.- of Economic and 
Social Research after Tliursdjj.S 
late improvement in amu-ip-tion 
i»f tlie bulletin The underlytnq 
[one. however, was fully :irn and. 
alter an indecisive start. the equity 
leaderM araduully *?dccd hii-her. 
The FT .’iO-ihart ’ index hardened 
0.3 to close at 302.5. but showed 
a fall of 4.7 on the week- and one 
of 0.4 on tiie Account. EMI were 
h volatile market, tailing to lf.jp 
on reports omansring from_ the 
U.S. of troubles with their X-Ray 
scanner machines before railvifw; 
Jn close 5 down nn balance as 
2oi p following a reassuring smic- 
ment from the company on the 
subject. 

A steady to firm day in sterling 
helped sentiment in British Fumls 
which, despite a relatively low 
level of trade, cIo.*cd with wide- 
spread gains of * and some times 
moiv. The Goccrnmenr iecuriiijs 
index rose 0.0S to aS.tlij. but re- 
corded a loss oT that amount over 
Lhc week. 

Quiet and mixed conditions per- 
sisted in secondary i.-Mies — 
average daily markings or J.272 for 
the week were the lowest for juft 
over two months — but rises Jed 
fails by 3-2 in FT-quoied In- 
dustrials. Seciorwi.se. Oils were 
particularly firm asain tinder the 
lead of British Petroleum which 
encountered further U.S. support 
and the FT- Actuaries index for the 
section rose 2 l> per cent. ia SQ0.S3 
compared with a gain of 1.2 per 
cenL to 131.13 in the All-Share 
index. 

The Gilt-edged marker’s reaction 
tc> the National Institute of 
Economic and Social Research's 


ing Press comment. op the third- 
quarter figures before .closing 3 
easier a! 290p. Overseas i.-sues 
had contrasting 'movements in 
Alizo. 3S cheaper at9rjp. and 
Hnedist. which improved 7 to 
475p. the latter "following the 
third -quarter figures. 


":T 




i • • i i : ■ I i 


t i -t \ I-HII H- 


i : ; : i ‘ I ■ i i i : i ! I 


biest bulleun was tinged with 
■scepticism so there was no sud- 
den U!>- ; nriie in quotations 
Nevertheless. it made sellers wary 
and a moderate demand was 
Mjffiric-nt to nudge prices 
lusher imtiiillj and the improve- 
ment was hold throughout a quiet 
session. The new short "lap." 
Exchequer is per cent.. 10S0. 
made an uneventful debut with a 
number of s-mat] transactions 
beim: effected Jt the issue price 
or ‘JHJ and slightly higher. Mini- 
mum Lending remained at I4i 
per cent., as expected. 

After a Slow start, the pace 
quickened in the investment 
currency market following 
renewed institutional demand and 
the premium recovered from 119. 
to 121! per cenr. before reverting 
to the ovc-rniuhl level of 1201 per 
cent. Yesterday's SE conversion 
factor was 0 7129 (0.71411. 

Quiet conditions prevailed in 
the big four Banks which dosed 
a shade firmer for choice. 


Barclays. -02 p. Midland, 2l2p, and 
National Westminster. ISOp. all 
improved 2 but Uovds closed un- 
altered at U&p National and 
Commercial hardened a penny to 
5lp: the preliminary results arc 
due next Thursday. 

insurance Brokers had G. E. 
Heath up 7 more at 3U7p but 
Mluet Holdings, 131p. lost 2 of its 
recent rise. Composites attracted 
more interest but closed mixed. 
General Accident improving 2 to 
i:;2p and Sun Alliance easing the 
same amount to 303p. 

Press comment directed buyers' 
attentions to the Distillery sector 
vesterday. In a thin market 
Macallan Gienlivet put on 10 to 
105p and lnvergordon and 
Tomatin both put on 2. to 32p 
and 4ftp respectively. Distillers 
hardened 1} to 103p. Breweries 
closed quietly firm with Bass 
rharringioo a better marker at 
7 Dp. up 2: the preliminary results 
are due next Thursday 
Buildings marked time. Freneh 
Kier hardened 1 i to Up on 


EMI erratic • 

After improving, to 20 Up. EMI 
reacted sharply tolSSp on reports, 
later confirmed, teat the com- 
pany Is to make modifications jo 
400 or so of its X-ray scanners 

sold In the U5. market bin the 
price rallied late to close 5 
cheaper on balance.*t201p. Orher 
leading Electricals- Were better 
where changed. Deeca ” A.” still 
reflecting Press commenr. moved 
up 13 to 205p for a two-day rise 
of 19 Reyrone Parsons improved 
4 to 102p as did Thotm Electrical 
"A” to 152p. Ratal Electronics, 
with Interim figures. 'nett Thurs- 
day. rallied 2 to 2lgp. Dowding 
and Mitts reacted 2 to 14'.p. 

Gussies “A- continued firmly, 
rising 3 to 136p fqr a two-day 
gain of 6. on further considera- 
tion of the chairman's statement 
at the annual meeting. Lee 
Cooper. still ‘ reflecting -the 

interim figures, moved up 3 more 
tn 63p. Similar rises were seen 
in Currys, 70p.-and.W. H. Smith 
“A." 270p, while Mofh’errare were 
raised 4 to 172p. Rayheck 
hardened 2} to 29ip.- Maple, at 
5lp. made no apparent response 
to news of the inereared first- 
half loss. Mail Orders remained 
neglected. \ 

Engineerings were,’ highlighted 
by a flurry of new-time demand 
for Pesputter Bros: which jumped 
20 to 12Sp. after . T30p. despite a 
denial from CompAlr. that it was 
contemplating a new bid after 


having recently withdrawn 
merger proposals following reso- 
lute opposition from the Desoutter 
Board and family. Butterfield' 
Harvey '8 per cent. Debenture, 
1987-92. jumped 28* to £80 
nominal on the proposed early re- 
demption at £82}, while Brock- 
house hardened the turn more to 
42}p. still reflecting the second- 
half recovery. W. Tyzack Sons 
and Turner, however, shed 3 to 
40p on the lower profits and: 
Renold eased 1 further to I02p. 
the latter again mirroring the 
second-half profits warning. Lead- 
ing Engineerings moved nar- 
rowly either way with Bawker 
improving 2 to SSSp. and GKN 
losing 3 to 229p. 

In Foods, -J. Lyons rose 4 to 45p 
and the 7{ per cenL Convertible' 
hardened two points to £56; the 
interim statement was announced 
on December 3 last year. Albert 
Fisher dosed fractionally cheaper 
at 6 ip following news of the 
capital repayment plans. Other 
dull spots included Cullens 
Stores. 3 easier at 77p. Super- 
markets edged higher. Kwlb Save 


Lingering North Sea oil enthu- 
siasm pushed . Thomson . dp 5 
further to 342p . odd DaSg Mafl 
“A" 3 higher to 178ft, Newspapers ■ 
were, otherwise - notable for-! re- 
newed interest ' in Be av er br o ok 
“A,? which improved £ to 33p, - 
For Paper/Prin tings. DRG rallied 
2 to 84p. . rase where. ' Tridaoi 
were Towered -3 to S4p. 


sw3 . 57-iwt: 67^71 ,87.9» 6 

ipadi- 'j&ijeB . j«; 3 j. wi. 8 | im^ a 


OnSliutry... .*S mjS: 302^ 800^ 296JZ 507^ 

: GrJld SUiies....-.' .... - 133.7} : Ijtoai 154^ . 141.3). 141.8 1M^ 

“Ord. Dhr. inew: U 7ju;,‘ 7^-iasj 7^aj.' 7.44 7.12 

WnlnyYTdS fiagiBj; 22LdtS. Sa.79j 22.791 2&.S& -S2.33 

; &4tf 8.4» 6.42 8^7 B.5S 

D«diog» B*riwd— 4.12o|' 3.»«% 3.05^ 4,3791 4.978} 5.387} 


Bpitty tumuvfli £m - { ,.i 40 l8o|.; SL99 j - 4aD4, 6234| 7 

Buuity btrgvhtt oataij . 9,468' 8.96^ fO,4Slt 10,8831 17 


3BP sni^e on . . . 

Renewed American enthusiasm : 
since Thursday^ •’ proposed, 
.removal of price and allocation 
controls from the UjS. gasoHne.- 
indusfry pushed 1 BriHsb 
Pelrolenm np 22 .more to a peak- j 
of -740jr. r Shell were not left '. ! 


' 20 aaa. s«Li> u .ml aei now* 3to.fi. 1 ba m 
• • » Sto*. * pan: 3to2- 

• 'Lent tutvi jc-m 8 ant. 

<a» Based on to Oer cent ConwrtOoa' 

Basis 1Q0 Govt. Sea. 15/13/26. Fixed «xL UE8. lad. Ord. U7/SS. 
gllnea- 12^35. SB Acuvtt? JotePec. 1912. 


HfGHS' ANp LOWS 


S.E- ACTivmr 


(TUt-Edffcd. — 


Discount closing 3 to the good at 
107p. while Leisure and General. 


107p. while Leisure and General, 
3 better at 25p, provided the only 
movement of note in Hotels and 
Caterers. 


F.T.— ACTUARIES SHARE INDICES 

‘ n* ; 

These iadices are the joint compilation of the Financial Times, The Institute of Actuaries aod the Faculty of Actuaries I 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday. November 26, 1976 


Ttnjra. Wvl. lues. l'ear 

X..V. \*IV. ,\"v. Inr, ugfi 

25 24 23 22 (n^ipn.ix) 


HljlirudUnri Juries 


figures r^rcntliesc^ -L.’w □uml.^er 
>•( Mii-kD per section 


livtcr* • n»V 
Xu. | L'liltn; 
% 


Kit. r 

• KTnunj-s l l*iv. 

:e Yield % YieM %, 

(U*xi [ i ACT 
0>r|v i at A-ii 
1 »< --12^ 


. Kfi- ; Kit. 

• V.b ! I’ K 

till I'l • lilll« 
■mil I mill 
i '"rp. • Oirp. 
Tn-. ?VTas 


Index Index Index l Index Index 
So. .Vo. Xu. Nu. 


Mitre 

C'nmpilktlDU 


HIkIi } I^i I ! L.iu 


1 j CAPITAL GOODS (178> “3.27 +o.a 

2 ; Building Materials (30» ... 9S - 7Z +0- 4 

3 [ Contracting, Construction f22) 138-40 +0.2 

4j Electricals (161 218.19 +1.8 

5 i Engineering (Heavy) (13) . J 145 - 88 -°- 2 
e Engineering (General) (65) ... 107.23 +0.5 
7 flfachine and Other Tools (9) ao.Te +2-4 
a Miscellaneous (23) 97.38 +0.4 

9 CONSUMER GOODS ' 

; (DURABLE) (33) 97-24 +1.1 

10 J Lt. Electronics. Radio TV (15) 104.52 +a.o 

if I Household Goods (13) ioa.60r+o.2 

12! Motors and Distributors (25) 66-U}+o^ 

[consumer GOODS ! 

13 J(NON-DURABLE) (170) 116.47 +-0.9 

14 I Breweries tl5i ub.40;+o.7 

15 j Wines and Spirits (6) 130.63 '—0.1 

16 EntertainmenL Catering (15)’W7.2o +1.0 

17 Food Manufacturing (23) .. ji33.eo -+0.5 

is Food Retailing (16 ) in-70 '~u.3 

19 Newspapers, Publishing (16)... ”7.72 

20 Packaging and Paper (12) ... 84 - 0B +2 - 6 

21 Stores (34) 8932 + 1 - 8 

22 Textiles (24) 106.M+0.7 

23 J Tobaccos (3) ias.94 +1.1 

24 j Toys and Games (6) 69.05 +0.5 

jOTHER GROUPS (95) 

25 j Chemicals (26) ,177.16 +1.3 

26 Office Equipment (9) 6*- 3 ° +0-3 

27 shipping (12) +1.6 

28 Miscellaneous (4S) [121.49 +1.1 


143.88 -0.2 

] 

107.23 + 0.5 


24.08 1 8.34 


24.25 10.10 


32.28 7.86 


20.52 6.21 


; 33.60, 8.96 


24.29 8.73 


10.46! 8.76 
22.98 j 9.36 


6.18 6.15 112.40 112.91 112.83 111.39 136.51 ,160.u6il00.83 206.37 50.71 

j ( ( (2b*l (28/llftl («reffcl llfc 12.74! 

6^0 6.20 95.311 96-95 96.88 96.40 130.49 150.18 85.531 233.84 44.27 

( (ISjli (27/101 &btl2i 

4.78 4.70 138.19 ;139.03 140.56 1 139.50 245.06 860.21K122.08 389.33 71.48 

lUul) friilOi h2j12/14i 

7^4 7.05 214.32 '813.48 213.55 209.04 '236.79 287.30 190^4 550.04 84.71 

i I I I 121(4) I (27/10) (4/3/72) K25/6/82) 

4.33 4^7 144.13 1143.67 139.84 137.72 163.90 193. IB 123-56f 202-67| 64.39 

| «3*i (27/10) [.(S/6/731 I (2/1/7 5| 

6.08 6.07 106.70 107.13 106.75 106.21 117.83 149.29 95^0l 168.59 ! 45.43 

(3)6) (2SilO»J ififyflZi 1 (6/1.73) 
6.11 8.09 49.65 49.56 49.46 49.41 48.23 60.62 45.29 136.10 { 19.96 

(3*) Cll/lklk' (4/7/66) kli/iaHl 

6.36 6.30 97.01 97.73 98-81 98.40 116.83 141.94 90.23 177.41 49.65 

(11/3) (28/101 (27/4/72) mm 


Ozalid up again . . 

The Miscellaneous Industrial 
leaders ended the week quiet and 
narrowly muted. Glaxo lost 2 to 
35Sp as did Unilever to 384p but 
Pflkington Bros hardened -3 to 
270 p. Secondary issues were not 
as prominent as on Thursday 
although bid hooes continued to 
spur Ozalid which edged forward 
a penny more at 87p: the 6i per 
eent Convert fble put on 4 points 
to £67. Fresh buylns ahead of 
Tuesday’s results helped Tntcr- 
n a Lion ai Computers rise 4 more 
to 122p. while Avon Rubber, 
trading news due next Wednes- 
day, added a similar amount to 
6Sp. William Baird were also 
4 to the good, at 83p. Black and 
EdgtngtOB rose 3 to 125p and the 
chairman's remarks at the AGM 
left Hannitnex 5 dearer at ISOp. 
Robert Moss. on. the other hand, 
gave ud 3 to 32p and Centreway 
Securities receded 2 to 18P. 

* Motors and Distributors were 
7pnerallv aiiiet and little changed, 
fjneas Industries, however, closed 
2 better at 17Sp. after 175p, fol- 
lowing a ' good business. 
Associated Engineering rose 1} to 
70p for a two-day gain of 4. and 
the new nil-paid shares moved up 
TJ more to TO^p premium, after 
TJIp premium: the preliminary 
figures are expected December 16. 
Dowty hardened 2 to S6 p as did 
Group Lotus, to I4p. Plaxton!s 
‘Scarborough) faeld at 79p despite 
the improved preliminary figures. 


behind and gained 6 to 41flp. 160-2 v 

while Royal Dirt* rose i; further? • ■ - t3o/l) . (ZWQj tndiwtrtau.~.. i24.3 t 

to £40£. Secondary Oils benefiteff mcdlat-:- Sp^dztU'a.... £8.6 

from the toiie in the leaders and -I- -. -gfl) (g/W fi/hTE) 93.9 . 

Ultramar rallied 2 to 104p, while- Ind- O hL~-. 4«X8. ’Kf'jL RU^EdaedVZ 185.3 \- 

Trieentro) improved 3 to 73p. ’ . . t+sv . t 

BritWl-Borneo put on 4 to lite GoW lIhu*. 24fiS y&A WJl *3.5 ^ticcylatlre— 28.7 

Land' Securities managed 1 (Ml 1 

modest gain of 3 to l)2p but Dlher’|^w«naaMwMMiMMwan 
movements of note in Properties-. • ;.- v . ■’ 

at 270p, tbst:S of the pre- V^ ?!*** 1 * 

responded to the markedly better .«ous tort gafarof & Cnigglj yw* recordedte MJhwto, 

half-yearly, figiu^s by rising* totradedquietlraiidended a penny^sed^3. W _ l^rand ZO, 
41 d white news of ihe Brussels ‘oR'at S3p; after:®p.„- . .gave.up ) to lajp.- 

deaJ wltivtbe EEC, the proceeds - South African . Industrials pro- Australians were fealurel 
from which will "be 'sufilcienf Ao , Aided a coutrfd of dull apply in were-Tins. In the IrWlrCa, 
discharge the ' cbmnSy^Vraflc Primrose; T off at 107p, :ana Ai^lo sacnon, however, Northgat 
Wowhfgs. took EstSS ^roSJy American, 20 cheaper at 460p. , tinued to afreet support 
up 3 to 34p. Elsewhere, Bam- ' . . . . s » 

merson “A" gained 5 to .250p, but Oniftt MillRS * -■ ^ j cg0 . v ^£ ^ .** 

Lend Lease, reflecting domestic-'^*** S w* ^ 55 L 

market trends. fe!H3 to 2l8p. Activity . m mining, share at 09P, a gain of 79 ov- 
Shne Darby regained 5 to tWo markets reinalned. at. a lov.level wefc; 

following recent dullness onvttie thro ug hout, the week with yes ter- — ' \ . rr. : ■ * j 

dispute with Pernas Secoritigd- -: v ,day do exception. Sootn AJricsn • • , . . ■ . . . ■ . 

Buyers remained interested- fa’ Golds staged .a modest reuy.in 1 runiu 

selected Shippings. Furness Wf^y late dealinstf", yesterday. Fdltowtng ..BASE LENDIfl 
were particularly popular, 'rising a snwll U-S.. demand out Were ' - ' DATC . e ' 

12 to 174p on renewed speculative still- generally lower. onAne day ; L9 

support. British . and Common- reflecting Die ■ marginally ‘easier AiK«« fri<th Ranks Ltd- 
wealth hardened 2 more, to 187p bullion prirt which ctesed 2? cents • -JSStSS 
following comment on the haJ cheaper, on; tee day and on : Till 

year results and Caledonia lovetir- changed on the we eh at $13050 Bank 

ments pat oft 4 to lfiSpV iu Pfir ounce. . The Gold Mines index ;.-Senry Ansbacner. .. — 

sympathy. P & O Deferred.ed'ged ,8at*e up 25 to 132.7 bringing rtte \ Banco ae Bilbao 

forward 2 to t05p. Thuisdafa fall on the week lo 7.1. ,r ’ 7 .-. Bank of Credit & Cmce. 
late announcement of the long- Among 1 . the. heayter-priced Bank of Cyprus — 

awaited bid terms from Ben Line; Issues. Vaay Reefs declined^ half- Bank of N.S.W 

Steamers worth l)5p per aha rq, point to -£l8f..- while Free Stole Bahqne.du Rhone S_A. 
failed ; to . impress Sheaf Steam Gednld and Western Hoangs both Barclays Rank 

closed 2 off at IlOp. filter ^ve u p \ to . ;JBartien Christie LVd.!" ." 

109p. -•-'-.-r - speettvdy/r .ra tbe lower-priced c^» nr j«p«.r td 

Yield considerations played, a stocks. Kloof rallied^ from the ■■■■■52™ c S3SSi 
major part m helping Akroyd day's lowest of flOp^o close S .; Jfi 

and Smithers. at 160p, retrieve ? easier on balance at 430p. Against • East 

of the previous dav*s ftlt of :\T the genei^f trend, bowevec* Presl- *.Brown Sntpiey. 

which followed disappointpienf dent Steynr.were IS higher. at 71 5p . Canada Permanent AFT 
with the second-half, performance; Financial did IftUe' morfe Jban 4 Capitol C & CT in. Ltd. . 
A firm market earlier in the Week drift In reflection of : the easier Cayzer; BowaterGo. Ltd. 

on news of the liquidation' pro- bullion price 'and lack of interest : Cedar Holdings - 

posals. Lampa Securities receded Rand Selection dropped 2a more *Charterh<mse Janhet 


B ASE t EH DIN 
^ RATES 


2 to lS6p. 


to.-3R0p tiu further teonsideraUqt 


Press comment on the excellent of the redaced- dividend and earn-] 
first-half profits helped Dawson )n&s announced hist week. The 


lafernal Tonal Ordinary and’ “A" 
firm U more to the ernnmop level 
of 47|p in Textiles. j.^fWa- 


home-based ; -Finance - . .’Bouse* 
gene ran? ;gave' up afew .pence 
Coppers', remained dull , following 


Viseosa* added fl at IQSp but Jfohn continued weakness of tbe metal 


MONEY + EXCHANGES 











111 



TO? 

?t 



25.05: 7.33 
23.20' 5.61 
28.08 ! 11.07 
26.63 ! 8.55 


’l 16.47 '+‘0.9 19.65; 8.41 


19.98 j 9.63 
10.42 8.68 


17.94 1 9.09 

1 

21.54- 6.99 
17.57, 7.11 
14.62 1 6.03 


6.98 6.97 96.16 96.57 96.46 95.15 110.57 141.46 83.12, 227.78 1 58.39 

(21/4) | £6/10) (21,4/72) I (6/1/761 
6.41 6.40 102.43 103.53 103.26 101-37 121.56 160.36! 87^1 257.41 42J5 

\ I (7/4) I (27/lflj k 19.1W72) ]<13/l2/74i 

5.43 5.41 100.37 107.99 106.78 107.04 163.10 ,187 ja; 104.30! 263^2 I 65J2 

(7/4) (28/10) 14-6/72) '(17/1*74 

5.64 6.64 65.99 65J87 66.10 65.32 65.88 85.16 66.10 170;69 ltfil 

(3/5) | (28/10) (15/1/69) (6/1/75) 

7.69 7.61 115.37 115-23 115.82 114.52 143.92 'l62.2 JiCW.-il! 226.08 6 LAI 

I 1 (4/2) (87/10) ‘ 116,41/72) '.(l3/)^ft4i 

7.50 7.50 118.61 11&45 120.08 118.25 189.04 179.43 111.17- 281^7 ! 69.47 

\ tt (27/lOj H28/ll/72)‘lU 12/74, 

8^3 8.33 130.71 129.67 130-71 129-49 156. 7S.!l90.67 124.71 257.40 J 7a88 

I Vf5/5) (28/10/ (lo.'7 1 ft8)>l3/lZ/7«, 

8.60 8.42 146.75,146.62 145.06 143.56 174.66 .2V 261 27.1 329^9 94.83 

II (£M) 06/10) jObuait/; c9/i/7&> 

7.00 6.89 132.93 132.79.132.76 131.48 168.08 i 17 9Afl\ 120.6^ 211^5 59.67 

I I I I lUfif -I (27/10) | ,liblT-> 1(1 1/12/74. 

8.35 I 8.35 1112.03 111.97.111.15 11029 13&78 150. 05i 92.79 236.06 1 54J8B 
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II | 1 (12/1) I (2B/10) :»18ff,7Z) (11/12/74) 

10.36 10.36 |175.41 173.21 ' 173^0 178 M 159^2 184.46! 148.46! 250.29 55.08 


6terlluj; 

Oerttfk»to» 

of itepnoiu, 


. Fiiwnre 
Home 
Oepoall ; 


21^4 1 9.57 


89.32 +1^ 
106.64 +0.7 
185.94 +1.1 
69.05 +0.5 


17.29 j 8.00 
18.98 I 11.16 


23.57 9.29 

23.97 9.18 


10.36 175.41 173.21 <173.28 173^8 159^2 184.46!148.46 280.29 55.08 
1 I (11/3) I (12/10) kHM/W (6/1/75) 

7JJ2 82.06 81.88 81.62 1 80.63 98.35 112.50l 72.34 135.69 43.46 

; (26/2) | (27/10) !(£6.4(72) (9/1(75) 
8.89 87.76 88.23 89.19 88-33 120.70 136^4 78.47' 204^9 63.63 
! I I 1Z/2) I (26/10, (16.U/72) (6/1/75) 

7.46 105.05 106.30 106.43 104.47 154.34 183.34: 96.76 235.72 62.60 

(30/1) 1 (27 1 10) -,tlTrlfS9> (11/12(74' 


6.31 1183^3 183.45 184.48 181-51 206.44 341.98 167.36j 359.10 94-34 

1 1 I I ! dWn I (28/10) I (2.-8/B) [(12/6/62) 


jl77. 16 +1.3 
I 64.30 +0.3 


18.25 6.52 

18.79 8.21 


5.57 I 68.73 68.11 68.11 68.72 60.43 80.95! 59.13] 135.72 3092 
I 1 * I \ 1 I tlWD ' (22/1, 1(16/1/10) 1 (6/1/75) 

| I I I I ! ! I '• I 

•7 an ii 7 aaai 7 fi.iV ! 173.92 174.70 ma.ia 93 1 xn irk in w'non 
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; . Alfley Irish Banks Lt± 
American Express Bank' 
Apglc+Portuguese Bank 

-Henry Ausbacber 

’. Banco de Bilbao ' 

. Bank of Credit & Cmce. 
Bank of 'Cyprus — 

Bank of N.S.W 

Banque du Rhone ELA. 

Barclays Bank, 

, : Barnett Christie Ltd.... . 
... Bear -Securities Ltd. ... 

; Bremar . Holdings Ltd. 

: BriL Bank of l/U<L East 

■Brown Shipley. 

. Canada Permanent AFT 
? Capilol'C & CTin. Ltd. . 
Cayzer.Bo water Co. Ltd. 

Cedar Holdings 

■Charterhouse Japhet ...^ 
.12: JE Coates 

■ Consolidated Credits 

' Cooperative Bank ' 

s Corinthian- Securities— 

■ Credit . Lyonnais.-™:... . 

• G:. R.' Dawes 

-..Duncan Xawrie 

' EajpL -Trust 

English Tran scon L 

First London Secs. 

FirstTJat. Fm. Corp.... 

•First Nat' Secs. Ltd. ... 

Goode -Dun-ant Trust .. 
■Antony Gibbs ........... 

-Greyhound Guaranty,.. 

’Gtfndlays BaQk ... 

■.Guinness; Mahon. 

■ Hambroe Bank ......... 

■ HRI. Samuel 

C. Hoqre & Co. ... 

Julian S. Hodge : ... 

Hongkong & Shanghai 

- Industrial Bank ofSco*" 
Peyser UHmann 
BnovSIeyyfc Co^LfaL 
Ltoydh' 

London European . ^,fl 

Londdn- WereantBft: . 
Midland Bank 

■ SamtieT 'snn" 

Mar-gan Grenfell-' 

■ iS’orwh^j' GeMral Trosa[ 

S« RefSnn & Cd. 
.Rossrairister' I 

RovsVB^CaiUJtdaTri®** 
Schlesinsier -Limited 
i; Ej S^ Schwab - 
. Security Thrust 





■ ■ ,SfiehleyTrust'J?J,.^- 


Standard Chartered > 


338.46 +1.6 
fl21.49 +1.1 


15.02 7.79 


19.66 9.69 


29 INDUSTRIAL GROUP (496) ji3o.6l (T l.o 1 20.62 1 e.ll 


7.46 174.94 176.17 175.92 174.70 188.18 231.38155.10 23 USB 71-20 

7.78 64.13 63^9 64.05 63.37 1 87.79 ^Ib!^ Z<i&M ( 4^34 

8.61 533.40 333.52 334^7 333.25 377-43 308.48 517^1 BOM 

__ i . (30/1) | (26/10) (5-12/12) (23/6/62) 

7.68 130.15 119.77 119.65 119.06 147.21 '172.98 108.14 25835 60.39 
• 1 • (21/4) - (27/10) (2: Dim (8/1/75) 


.13 63.29 64.051 63.37 j 
;j40 353.52 334^7 ^33.25 3 
LIS -119-77 119.65 119.06 ] 


7.11 1119.43 119.61 1119.84 .118.60 143.70 ; 168.38 107.32 230.17 1 59.01 
\ I . I > ! I (3/5) | (27/10) . 1 1/5/75) 1(13/12/74) 


so OILS (4) 


90.83|+2.6 I 10.90) 4.48 


500 SHARE INDEX 


32 :FINANCIAL CROUP (100) 

33 j Banks <6> 

34 Discount Houses (10) ... 

35 I Hire Purchase (5> ... 

36 | Insurance (Lire) (10)... 

37 j insurance (Composite) (7) 

38 i Insurance Brokers (9)... 

39 Merchant Banks (15) ... 

40 Property (32) 

41 Miscellaneous (6) 


1.78 1380.92 373.13 -376.30 372.29 321.13 '395.64)3 15.67; 431^6 87.23 
I ! I 1 I I (20/6) | jll/10/ 1(29/6/69) (29/5/62) 


1142.01 1 +1.3 | 16.641 7,37 I 7-68 | 7.53 1140.17 1 139.76 1 140.21 136.75 1 158.46 ; 183 




■ Twentieth -Century; ,T“ 
TTftited Bank-nf'Ktii^ 
Whiteaway. Laidlsfw -• * 
• WtlT^ms-Sr ^ 

it Membrats pf^-Uw: Acbnisttiw tt 
: , Cmmnirtee^ t : '>.< V 

iWM 

_-V>B%ler J nA“.6o .to JSJlW HU 

: anrpsm- -UR6."'.- • 
f !ckn tieripBfl»-o«rv&.botu»*ii 



1.1&ISJTO) 1(13/12/74) 


5.40 I 6.40 


10.50 | — . 

' 20.37 ! 20.57 



116.43 114.25 156.41 
6.96 1 60.651 61.47 ) 62.30 63.16 80.14 


48 j Investment Trust (501... 


43 ALL-SHARE INDEX (050) 


1X30.99 r+ 1.1 


5.89 | 35.47 t 86.47 iL29.62 1128.10 (188.03 (127.74 


Ll-ll t CTffwrrcngl I 


(30/1) i (2fiI(Ji (26/4/72) !03/l£|74> 


1131.19- + 1.3 1 — 


COMMODITY GROUPS 
| (A’ot included in 500 or 
j A/I-Sftare indices ) 

Rubbers (9) 

Teas (8) 

Coppers (3) 

Mining Finance (11) ... 


— I — 1189.63 [129.13 ; 129.47 J1S&17 1153.38 j 172. 64 116.29 226.18 I 61.98 

1 1 I \ i l } (SOfI) | (271 tO) | li-b/Tg) •, (13/12/74) 


6.64 16.49 15.03 
9.30 4.13 34)9 

7^8 2.37 2J!7 


Overseas Traders (13) 


2.37 8-3? 

8.61 9.84 

12.34 12.19 


[FIXED INTEREST 


Friday, Ifor. to Thun, 

Nov. 

Index ) Yield 25 
Nu. I 4, 


Wed. Tuesday Monday Friday 
Soy. Soy. Soy. No*. 
K4 25 22 19 


1 ! Consols 2{% yield 

2 ■ HO >t. Govt. Stocks (6) 

3 20-yr. Red. Deb. & Loans (15) 

4 f Investment Trust Prefs. (15)... 
s j Coml and IndL Prefs. (20) . 



High | Ur* l High ] Lcnr 


15.02 15.01 15-00 15.11 14.98 

44.39 44.50 44.52 44.33 44.57 

44.49 44.54 44.60 44.50 44.39 

43.44 45.30 43.16 43.16 43.11 j 

60,83 60.32 60.32 60.37 60J2 


15.09 I 15.19 1 14.92 - - ^..1 - 


44J4 44.03 46.44 53.45 42.51' 115.43 38.27 

44-31 44-22 46.18 5&40 43.M 37^01 • f ?SL le 2 ? ’'’ 

«■* «.“Sf C9 5IS 

».0, M.87 63^2 ffi, *SBt 



60.07 59.87 63^2 

|2«1 !. 13/ 1U) :(7-Uf«ii I (6/1.75. r rwce " r - — ‘_ lBl h 


Section or Graop 
Food Retailing 
Insurance Ifc - ake r a 
Mbuus Finance 
AU Oiher 


Base Date 
29 / 12/67 
29 / 12/67 
29 / 12/67 
10 / 4/62 


t RodemwJon yteltf. FT-getuurian Indices 
Cticulatod by Extel conmnplcaUeaa Llm/wd 
a/embBT of tbe Exdiaape Telegraph Creep) «n 
■bh J7D cenpntor. 


- A <4 ,*• gmHw i h ■* me FT-Artueiies 
Stan Indices la w* or ai labia hren the PsbUshers. 
the Financial Times, Bracken HetHn, Canon Street. 
Lmtden. SOT SBY. nrtes 13a. aTpSiaL 

* j q* ■* *■«!■*■ °>‘ l «. Ip ebmtaeue 

9W n B usm en Eaterarta. 10. BsK barf. UraduD. 
?“■ , n . 9m* ail erase and uh+wun Vtadtees •]' 
fortmphtfy interrab elneo Uw start oT (lit series to 
1962 with quarterly htahs mo lom. Dividend pod 
eernings Rsurep are aka todmtetj. 
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IT TRUSTS 
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, 0C3flBd..Ay[Pifi-.Tjr. 03K99U 


: 'Sal 395 20.BJ+DM 547 

r»LFdtaJ 23 3 +ojI 559 
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htm No'< ffl, 

Tbf BritUb Life Office LW-? (at 

Reliance Hie.. 1 


1U£J — j loi? 
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la § 
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(a.T. Unit Managers. Llsl? 
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9 T. Cap toe..... M b 

tN- 4rr__ Sib 
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liT.LSiiim ...UU ■ 112.3*1. 

UT. Japan fclim 229.2 2M J -0.1 

♦Ct.Ib.ns.EvTO.. JMO *14 rt 

G.T. lull. Fund M2 3 
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TWA i 

«7B 


41 Oi 

+8 1 

754 

+oi| 

749 


46 5 

♦9 4 

706 


3S0* 

+0J3 

46.9 

+o.a 

tad 

| 

7?4 


778r» 

•0H 

53 5.^ 


313 


<16 

107.4 

+o3 


7.4b 

♦ S3 
9.4* 
2J4 

1197 

756 

928 

*26 

♦ 45 

♦ M 
6.73 
252 
3 20 
5-73 
753 


er Unit Mend. Co. Ltd. - 

EL'iVUSI ' Ul-UJfiriUii 

y Fund .'.93 0 1050) ....{Mlfl 

at Securities Ltd. (a)(c) 
..efaurcb tH3yui rai-rstcr 
„ <25 1 . 273] +0M 414 



BL8rHMLiie t 

flL Baianrcd'. 

RLOWdfJid*— 

p«n to Nov. 2V Knrt drttfflB 1. 

Brawn Shipley « Cfc LUL? (XHcl 
siom.-Fwwtwia.K3 - m-ooumo 
■iw ma '-SM ~4- 18 

Do lAKHm iisa 5 1H* *00 

BSBmxMM.l __»MJ . WS_ ..—I 770 

meet on Nor. 3d tint mb W No* 30 

Canada Life Unit .Tit. jftMpmfMLV 
2 ctli£b SL. Potter* Bor. Ham -PBarMia 

Cn GcnlKri RS4 *-9J 

Du.ttea «Oim JWA „»«+03 57J 

Datnr lna-._ _._5l2 .2434 -^3 *9 

Uu.hM- Arena |S1 . 89 l^-+4.1] 1®» 

Capri (Janm) Magi, LM,? 

J3UGM Bread St- ET2XIBQ .0140*6010 

sat- — »a “ii ta 

Prices on No* 17. S«t donlm* Doc l. 
Cor list Unit Pd. (Hgr*. Ui? fatfc) 
MzUron flow; KevutUe-upM -TOM 2I1C5 
Carlin! Ml jf# 1 *■« 

te ®SSra! ■'«h£S 

Sir ■ 71 

CbartertaoHse Japhei?. 
l.rtlmuatarBait.Eft. ' .- • .!( JtflMM 

C J 1 ul tra in |2X.l 

Areum. l/nttii 
CJ. tacon*. 


¥G. & A. Trust (a) (g) 

5- IWtitft fUL, Birawwd t0J77i 257300 

G*A.. PM a.W|*ei| 727 

Cart room Ft}nd Managers f (aHR) *.AMum_Uniiii !_ (E 7 


Kirin wort Benson l nit Manaeertf 

111 fiSBiai 31 PoOrhnKtis.l-.c.-l di-ttafMW 

K It. rinil F.l Inc [50 i 7U 

«KJt.CniU >l.Ar.-,|M 3 M +0 at 731 
Li C Unit Truitt Management L2&V 
Tbr StoJi &hausv. 2X7N till*. 01-583 2800 

W.nnf .M [S15 *5.1} .... f 1U4 

L6ClaUaqmP(t.{761 Jli( ._ . | -t-M 

Lxnson Serurilies Ud.V (aKc) 

S3 George ft. QLOliU^hClUZjn. 0yi-2Z*3Blt 
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Capital Fund 775 
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to travel 

ictor Britain style 
sometimes. 


s Everybody aui enjoy the Victor 
Britain' treatment. It’s the animate in 
hauffeur drive travel. 

Just give us-a call. Whenever you 
Lani us, we'll be ready with a fine new 
fcmoushie and a chauffeur. Both 
prepared to see that you have the 
l moodiest, most comfortable journey 
possible...- 

! ’ Just sit back and enjoy travelling 
a Victor Britain St vie.' 


m 


Victor Britain 

e chauffeur drive 'service of Avis Rent a Car. 
01-262 3134 
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im.Ua Its.— 1545 

idrawnl Units.. [45.0 
Stewart British Capital Fund 
'Stendardt,-— — _ |n.O 


_ _ Cap. Not. 17 

LTD lAcctua L’nite), 


* 


856 

0.4 


7.9* 

r.«a 

iN 

5.48 


TSB Unit Trusts <y) 


Ac nun. Units . 


..._J «|| 2L OuurtrrWOT. Andorcr, H mM- 036482188 


Commodity— _._M6 
CMndty. Fboo.** — B* 76 
Enqray . ..1582 






Fin'eial Seer. Fd [546 

Ebor Financial 04.9 

Ebor Prop. Shore .. >284 

IHg k. mi nimum Cnwiy 

Select Glh.” [96.5 

Select Ioc.~ .1*5 J 

'Prices on Nov. 3L Next sub. 



(hTT5B General, 
ibiDw. Afcusl_ 
TSBScretish—. 
(bi So. Accom.. 


Ltn 0364 63432-3 


Sun Alliance Fund HngL Ltd. 

Sun Alliance Use. Horsham. 040964141 

Wi°se nilh^leab uj?^ ' a^65Ml lister Bank? (a) 
9Ttte Family Fd — [M5 684( +OJ1 3.97 


1045 Target TsL Mngre. Lldf (aKg) 


Worint Sireei, BeliaK. 
(biUkter Growth ,_|242 


OSS. 28231 

28^+OJf 880 


Price, on Not. a Next day Dec. 7. 

Scetbils Securities Ltd? 


— , Unit Trust Aeeoant & MgmL Ltd. 


Seotbiu 


PeBeaa Units Admin. Ltd. (gtfc) mSU 
1 TOunUdnSuMancheicr M1-236588S Scol growth 
ra&can Unite — 146 7 496] +06] 767 Scoliharc«_ 

.... _ 1-1 SeoUunds— „ 

Perpetual Unit Trust Mngml.? (a) gjtemfc. — toA 
48 Bart SmBtatlcy nn Thames 040128888 ScotS'vU — llM6 

n>NitelG*fitb. - IM.fl 89.3] 5.98 



+0^ 

TaiSrt Fcuanr iat_ 08 4 41 7 +0^ 

Target Equity—. 35 5 Z7.4 -0.2 

454 Target Ex. Nor. 24 .614.8 119.0c 

964 6 Do. Arc. Units Rttl 1514 

5 91 Targri Growth hL 7 236 sSJ 

6.95 Tarns lull. p*4 26J 

461 DOwReicv. L‘nlU._QS 8 1 . 27.7 -0.1 

9.41 Target tav, 17 8 196 +0-2 

354 TnigetPt.Nov.34- 9B6 1028c 

, 9.81 Tct-JLne. 187 lSJJa +06 

day Dec. 8 ^ TguProl.- |ll.4 126W| +06 


(WO 7333 


a.Og 5-8. Mincing Lone, ET3313DX. 
5 72 FnaraKsc. Facd_-te6D 
841 Great Winchester-. 12 9 
869 Gl. Wither Orseas.. 156 
849 WieierGrth.Flad .. 19.8 

3 09 Da Arc am. 216 

267 

Wieler Growth Fund - 
*48 5^ MIcangLanc, EC3M3DX. 
1360 taromel.'uite g98 


1468 Accnrn. L'nia*. 



01-£34SSJ 

f. 

«.« 


666 


24.1 

...... 

11JG 


16.U 


377 

>» 

20.fl 


4.90 


zm 

— - 

4.90 



91-623 4352 " 


& 

— —j 

1 A 90 

4.90 



INSURANCE, PROPERTY, BONDS 


Abbey Lire Assurance Co. Ltd. 

1-3 SL Paul s Chan:hy*ro,EC4. 01-3480111 


laity Fund.. 


Eqmt>- Arc. 

Property TO....— _ 

Property Are 

Selective Fnnd 

Convertible Fund - 
WMoney Fund-. 
Pano. Property. 
Pew. Fc lee live 
Pena Security. 

Pens. Manaced 

fProp. Vd. Sqr. * . 

9Man.Fd_Ser.4_ 
VKcnUyFiLSer.4 .. 
PConv, Fd. Scr. 4.—. 
VUonOTFtl.Scr.8_ 


196 Sfz;: 

1ZL2 1274 .. .. 

122.4 1281 . ... 

*26 *56 

1176 1236 

. HO. 4 USA .... 

.1344 1416 

. 574 M.7 ...» 

. 1186 122J .... 

.1203 1287 

1*81 1876 

985 . 985 

216 226 ...... 

1086 115.1 

fms uuj ...... 




- 118.0 
946 
6136 
13161 


City of. Westminster Assar. Soc 
Rlngctoad Uouie, 6 Whltohodae Road. 
Croydon. CM541 A. 01-CB4B864. 

First Units 1896 91 

Fourth Unite. — ] 57 3 

Fropertyuults ,|UJ 47J 

City of Westminster Ass. Col lid. 
Ham 


Hambra life Assurance T imirari f 
7 Old Pork Lane. Lon don. W1 (0-4800031 


Lloyds Life Assurance? 
612. Lradcnhnll Sl. EC3M7LK. 


:K“^rjE m 


Albany life Atetunte Co. Ltd. 

al.OIdBorilngtoo’SU'^-L ** ’ 0J -4375082 

THooity Pi. Aec_8i‘ 

-VFhcedlnt Aw.— 

*GW-MontrFd.Ac_ 

mmLMoaJddem- 

VPrapJ , UAre^ v _ 
varprotav-Agta-. 

j**pfclnr.Aco,Z2& 1288 
AMEV life tenure Ud.¥ 

Alma Hop , Aim 4^., Eo) cole. Rcigal»40I0L 
Triad Manued — -[jf-* '.105^. 

Barclays Life 4Aor. Co. Ltd. 
H2BBqrfwdR*.XT. 01-5W 5544 

Bnralayhteute — ^|*8» . 9961 ... .( — 

parent unit value Not. 17. 
Beciijtu UfB AasxrJ Ca. Ltd.V 
-n.DMAwdSL.fCL M -823 1288 

BlocfcflSraeBd^f «4S I ._..4 - . 

! - Fbr “Braadts Ltd." see 
. vjVMds Bfc. Unit Ttt. Magro." 
Canada Life Assurance Co. 

341 Htib SL. Potier? Bar. Herts. P.Bnr 9U22 

Growth. Hot. l__f 388 I 1 — 

ReanM^d.Nor.8.] 735 | J - 

Cttuftfe Assurance: Ltd.? 

1 OfrjSi* Wembley. H AB DNS. 01-002 am 

S®fc±[ ““ 

ExwiBald. Unit. J 

BU& 


Property Firnd — _ 
Monaxed Fund 

. Run Uy Fund 

loud Bonk Fund _ 
la vest ora Opt FBd 
qa Fluid ■■■—.. ... 

PULA Fund 

TOada cam 

SK£»55 

(PteadUniu 


8 WUtehorae Rood. — „.. A -_- 

. . 01-684088* Pta-Rm.Cap 

(464 ;4aa-.-! 


edloLFd 11186- 

ily lfl&v 

1283 

Managed Cap 976 

Manned Acc. 1146 

Pen.ftflp.Cjp_ . 1*2.7 
Pen. Prop. Ace ___ 1986 

“ Wo 


U8l 

28.7 

482. 

XLL7 

,084 

[W2 


1246 

30.2 

50.7 

1176 

514 

U*J 


ormiiiy dwed M new 
1M4 


tenilijul 

'IE 


Pen. Mon. Ace- 1748 

VPVLFXCap. 1116 

♦Pen. FX Arc 1306 

♦Pea.lLS.Cap 11U 

♦Peo. B6. Are. 1196 

Ka<uceOte« Fd .784 


1246 +26 

115.1 

13*.< 

103.4 . 
DL4 

17L3 +06 

Hko +86 

152.7 -0.4 
U&6 -06 
124 6 +0.4 
3374 +0.* 

13(4 

1256 
*36 
1803 


_ MIL Gib. Nor .6 

OpLSEq.Nor.2S__ 

Opt. Prop. not. ss_ 

V CpL5Hyld.NOT.3S 
_ OpT.BMfcl.NOY.2a_ 
~ Opt IMA Nor. 23. 

“ ♦PnFd.OcLlfl 

_ *PnEbFd. Oct. 10— 
PnPnFri- Oct. Hi . 
InOcLIB— 


PH 

111 1.4 
ill 7.6 

Bui 

(1676 
1119.7 

(16X9 


oi-snesa 


1266 

a 


826 

1175 __... 

123.1 

IBM 
117.7 


Prop. Equity & Life Ass. Co.? Slater Walker Insurance Ca Ltd. 

IM, Crawford Strove, W1B2A&. 01-48G0857 30 Uxbridge RoaitTO 01-7498U1 


— R. Silk Prop. Bd. 

— DaMaa.Bd. 

Do. Equity Ed. , 

. Fx. Mny. Bd Fd. 


3886 

*38 

586 

1376 

1082 

99.0 


-05, 

-La 


GUI Edcqd Fd. Acc'.hnx 

Hearts oC Otk Benefit Society 
EosHmJtoad.Loodo3.NWl '-01-3*75020 
Heart, of Oat [M4 344| „...4 _ 


im - 


Commercial Union Group - "• HIH Samuel Life Aasur. Ltd. 

vnri*ta 1 AtAfn2j S>,,,, 3S k |S a7 °* NLAT ^ AddteM^m Rd, Cray. «-OS 43SS 

a?i b 6SSW"d SS lia =■ SSi^SfhStBi ifaij = 

Confederation Life Jnsoranee Ca . '. ^ “«°»y Fd — _^li4 ii7.q . ...4 — 
12a. Bc*ant st, W1H8AT 01-4973040 'Imperial Life Ass. Co. of Canada 


•Equity Fund— ,1789 
•Moose ed Fund ,|124.0 


Perumal Pen. Fd H7.7 

Equity Pen. Fund. _| 
Fuceo InL Pen: F<iJ 
Managed Pea.Fd.- 
Propcrti - Pro. FA .. 
♦Prot cried In. poL 


126.1 

1338 

1256 

U36 

2254 


.8361 +441 — 
t»3 +8i — 

= 

+3.< — 

-13 — 

+7^ ~ 

Cornkin Insurance Co. Ltd. 

82. Corn hill. RCX . 01-0286410 Proper 1 


,ol Houro,( 
rt. Ki NovM - 
Fd. Nor. 28 


Capital Nov. 15 — __I736 _ J .. J — 


71295 

*lhH = 

The Iadiridual Life Ins. Co. Ltd.? 
En'WprlM Hse, bomhord Brunei Rd_ 
fortkiMKh POJ JAW, Portsmouth 27733. 
Flawflnt Unite *-.p2fcj 1326] _._] . 

BquirnJnits„ — +lj — 

ULM +o3 

te S.Gfllpaud M g|| X2*3f 



d — 12S, High Street. Cray deo. 


.-*5-a - 


tro^Fd. Nov. 15~ |UL7 
London Indemnity 4 GuL Ins. Co. Ui 
NarUtditfn B8c,Colston ATC^Bristol. 207281 

iRnffi K£=|p SSrd- 

SSnomted —{27* 28 51 . _.| — 

Flxadiiuerest— .074 29. 

Deposit-.—,—— P884 114. 

■ AG Group? 

Three Quiys, Timer Hill EC3B 8BQ 01-828 4288 
Pxrul. Pn-N'OT. 10 _ni56 118 jM -1 ' 

ConvJ>epkNov4}4.._ll8S2 114J 

KqulbLkl Nor i3_, 1874 926 

FUra. 77-80 Nov. 18- r 92.9 
Fhn. 81-80 Not. 18- 1 112.8 

lntnl.Nav.25 —1786 Cl 

KanaiedNOT.2&_ 1016 1066 -06] — 

ftop. Nor. 2fi |Uij 134 ij 

Magna Assurance Company Ltd. 

18. ChcqueisSq, Uxbridge. Middx. 52181 
Building 5or-Bd._. | 11*6 ] . ...] - 

Magna Man. Fd 1 1234 | . _.] - 

Merchant Investors Assurance? 


Dv. Biiry As. Ser. 7 ll a 
Gill Ed ft GOT. SecJ 
Property Growth Assar. Co. Ltd.? 
Leon Hoaxe,Citr;do3,CR91Lir 01-8800006 

Pro p erty TOnd 

Propony Fund CA\. 

Affncaunral Fnnd ■ 

Agric. FundiAi — 

Abbey Nat. FniuL-. 

Abbey NM.Fd.iAi 
Znvcatment Fund J 
lIKVRlRBt Fd.1 AJ J 
EqoHyFUad— 

Equity Fund (A] 

Money Fond 


Money Fund (A)- — 
Actuarial Fbnd— _ 
Glh-edcod Fund.„ 
Glh-Edged Fd. (AL. 
♦Retire Annuity — 
♦Lamed. Aon'ty — 
Atlantic .Unnam 
All Wther Ac. Lis. 
•All Weather Cop. . 
Vlnv.FU.Ute 




TbS ... . - 

l« ... . — 

33 i — 

268 — 

„ ... 173 — 

Mf.8 1153 +06 — 

1735 7l3| —4 - 

Assurance? 

Bouse, Chapel Arh tTton 000228511 


Credit A Commerce Insnranoe 

60 Kart Lana; EC3R7TN 01-4881168 

CftCMnipLFd. [1034 1B8W j 

KwnscdFda ]45.95 ' 486S -- J — 

Crescent Life Ass. Ca Ud. 

Aero Hse- Windsor. Berk*. Windsor (K443 Irish Life Assunmce Ca Ltd. 

Crax PI nU. ter. FA- f478 SUf J — U. FI ns b ary S^uaro, BC2 01-0288253 

__ . _ .... . Blue GL Sot. 544] [ 440 

Crusader Insurance Ca Ltd. Managed to nd._^na*.o 153.3 ...!j — 

Vtncnta H oum. T ow«r PI, ECS. 01-8288021 {£££ — «» 
GUl P rop. Nov. 3— [99L0 55 J( ...-.[ - Prop- Mod. Gih.^pgU 359^ — ] 568 

Eagle Star iudiflMdlaad Ass. Kin* & Shwspi Ltd. 

^imMbiuSaL Tim 1*2 SSESSS&iam* lo^Tif 5433 

OlMMUL Utaite... 133.0 34J( +0.4J 168 BOTd F± l! ” 

Geueral Portfolio Life las. C Ltd.? g^^Hd^tetS = 

60 Bartholomew CL. WoKhora Cro». WX3107J _ . ^ ... 

Panlallo Fund j su.9 J 1 Umgham Lim^teaainee Ca Ltd. 

Portfolio Catritel.-W6 —.1 - l^n^sra Hi. H terook Dr. NW4. 01^035211 

t*nchom'.y P1anrt]*B.7 ur 
Blldas Bunds. — 


'-Fd-. 

Japhet Life Ass. Ca Ltd.? 
I Fl »^ ^^ Raw. EC4. ^ O1-M88890 


Gresveuor Life A is. Ca Ltd. 

85. Grosvenor Bl. W.L ' Q1-UB1484 

ManofcdTOnd — |2U 254 —-J — 

Growth A See. Ufe Ass. Soc. Ltd.?. 
United Honro, V/.1L 01 -229 SlM 

j -j - 

LMidbank Sea AreJ3d54 18761 .... I — 

G. ft S. Super Fd.-Tl U«5 ]. J _ 



Cnnv.Ctep.Fd 

Money MrfcL B 

Mer. Iir». Mon. TOJ 
Mer. Inv. Ply- Bd— J 
Equity Bom 
rrop-Poas. 

Man. Peas. ... 

Equity Pens. 

Conv. Dep-P 
Uon.Mfct.TOni 

NEL Pen si Mis Ltd. 

Ml linn Can rt, Doric leg, Surrey. 

Xv lex Eq. Cap [0.3 

Nrlei Eq. .\rcnm. _ 71 1 
Nr I ex Money Cap... 880 50. 

Nelex Uon. Are. 482 SO. 

Nos: sub. day Dec. 

New Court Property Fund Mngrs. Ltd. 
St. S within* Lane, London. EC4. 01-0284350 

N.CtAiF. Srot. 30.(1856 11261 ./ 757 

Next sub. dor DCC- 3L 

NPI Pensions Management Lid. 

48. Groceclmch St, EC3P 3IC31. 01-6234=00 

Stanaqed Fund (963 1 Mj4| . . ..] — 

Prices Nov. 1. Next dealing Dor 5 

Norwich Union Insurance Group 
PO Cox 4. Norwich KUl 2NG 060322200 



Pension FU.Uts.__ 
Ccov. Peas. FdL 
Cnv. Pns Cap. Uu| 

Man. Pena. Fd , 

Mon. Pens. Cap. Ul| 
Prop Prns. Fd. — 
PropPrus.Cap.Uiv 
Bde*. Soc. Pen. lit 
Bd&Sor. Cap. tTt — 


3456 
1459 
55X6 
5500 
135.0 

5X4 
1126 
1124 
1246 
1246 
10X5 
10X9 
1819 
1461 
1126 

R O 92 Oj 

• n il 

976 
1124 
120 » 

11*5 
1234 
1182 
2284 
1136 
1UD 
1875 


' — _ Maple IX Eqcr. 

PersoLPn. Fd. 




SeUUkLFd.Cn. tint. . [34.4 . 3661 | — 

Sel.Mk.Fd5l.Uat_ |55.7 594] | _ 

Son Alliance Fund MangmL Ltd. 

Sun Alliance Uoasc, Horsham. 040384141 

EpLFdlnt. Not. 10.(1075 ULR I — 

Sun life of Canada (UK.) Ltd. 

2, 3, 4. Ccrtopor St, SWXY 5BH O1-S30MB 

Maple U Grth .[ 1246 

MapInU. Maned _{ 97.4 

84.9 
134J 

Target Life Assurance Ca Ltd. 
IbrtR House. Gatehouse Rd. Ayleabuiy. 
Bucks. AylesbrnylDmiSMl 

-Man. Fund Inc 

Man. Flmd Ace 

Prop. Fd-Ine. ___ 

Prop. Fd. Act 

Prop. Fd. tar. 

Fixed Jut Fd. Inc, 

Dan. Fd Ace. Inc_ 

Htt. Plan Ac. Pm. _ 

2teLFlanGapTOn_iMf6 
RrtJIanManAcc—NLB 
RetFIanMan.Cap_ ( 896 


1 . VT.l 

84.75 

htj 

95^ 

i[ , il 

9951 


uu 

976 


976 

iozA 

M.7 



ui+aot 

Ml ? I 5 


Prudential Pensions Limited? 
Hnlbara Ban. BC IN 2NH. 

Equity Fd Dm. IS. (£14.42 
Fxd.lnl.Dec .15_ _ 10X42 
PrnpJ'ltecJS PC29L00 

Reliance Mutual 

Tunbridge Walla. Knl 
Rel. Prop. Bdx. | 17X5 I ] — 

Royal Insurance Group 
l.NorthJohnSL, Liverpool. 051 386822 

Ro> a! Shield Fd. _.}W5 98.9] | — 

Save A Prosper Group? 


J=|? 

ho 

I -s^xa 

976] 

95J 

lYausinteruatlODal Life Im. Ca Ltd. 

2 Bream Hldga. Loadna EG4 INV. 01-4038497 

Tulip Invert. Fd [1606 1056" 

Tulip Mangd. Fd_tel.5 85.7] _.. 

Man. Bond Fd.___«2j, 8*4 

Man. Pen. Fd. dp.. WJ B6J 

Maa.Pro.Fd. Are., jax* 884 

Trident Life Assurance Co. Ltd. 
Rroslade House. Ghmcrotar . 046C3&H 

Trident Man. Fd. — 

01-405822= Trident GrJ4nFd_ U96 
Trident Prop. Fd _ UX6 
Trident Eqty. Fd — 74 0 
Tri deu lBTYa-F__ 1895 
TrdLGdtEdcFd. _ 99.0 

“ ' X186I 

I07.W 


^3= 


0882 32271 



Trident UoncrFd.. 11124 
TrduInJttMn J"d_r““ 

Tndent Fiscal Fd_, 

Trdct.Bd5 - Not. 38.1 . 

Trident GlBds. 1 8*7 

Cabh value for £100 poendnm 

Tyndall Group? 

I&, Canynxr Road. Brlsol 

3-Wot Not. IB | 954 

87.6 
1174 
6L4 


063333241 


Guardian Royal Exchange 

Royal BMhsiige. F.C6. 

Property Bnnrbi -_^||| 


— - -i — TOnJIanJFd.UU 


_ j. Braid 
op. Unit-.ilJSJj 
wup (SPi Man F 

For Life i aqalty Assarasee 
see Cawisg Asanraace lid. 

Life Asror. CO. if Pennsylvania 
38-42 New Bene StelV&RQ. 01-183 8393 

LACOp Units — +-^»9 *49] .—4 - 

01-28871*7. Lfeyd* Bb. U*h T8, Kofis. Ltd. 

.j 91. Lombard 01-6231283 


_ Managed Fund ._ 


130.6 


_ Equity Fund (1723 

- '107 J 


Property Fund „ . , 

Fixi-d Ini. Fund — .[1065 

Deposit Fund 

Nor. Unit Nov. 15- . 


U76J +0 
iax<q*o 


112.9) 

_ . . 212. ij . .. 

1964 UUJ] +0 

1058 


'Jli 

ibij — 


Sraw- 




75 1] | 1043 


Phoenix tenure Ce. Ltd. 

4-5. Kins Williams* .KC4P4HH. 01-8380878 

Wealth Asa. MB 89.' 

EbT. Ph. Aaa. 1 , 521 _ 

Ebr. PhJKqJS J556 571 

Provincial Life Assurance Co. Ltd. 
222. Buhopt^aie. 01-2476532 

Prov. .Manaced TO 1963 181.41 ... -i — 


ii-ie 


4 GtStBelro'*. Lndn, EC3P HEP. 01-5648880 ProStrw Not 15Z: 

Bal. Inr, Fd f?7J 103 41 * 

Property Fd* .11156 12241 

DeprTO t_Fd. »*_ __ jjjqj 119M . . 

u?!u +0.7] 

162M 

taeo m i Sjjj.Trwu* t . ■£T*“Ndv 6 
t Weakly dcalin+s 

Schroder Life Group? 

Enterprise Houne. Pnrtxrapuih 070527783 

FI«Nov,0 [93J 9841 

Equivt, Not 16 140.9 

Scr. 2Nov.2S__ — 1378 1«J 

Property Nov 23_ . mi T23J 

Fixed Inc. Nov. 23 . 1154 1220 
Deposit Not. 23 IBS ' 6 1112 

Peiw. Cap. Nmr 28,. 129.7 2366 

Pen. Are Not 23 .. bo.9 153 fc 

Exer TOn.rnp .30881 

Exre. Pro. Are... 111A1 

Money Fund 997 1050 


DepositNov. 

O'xeaslnv. Nov.lB.] 

Vanbrugh Life Assurance* 

41-43 Maddox St, Ldn.WlRBLA. 0I+M94928 

Manascd Fd 185.4 133.0] +oa — 

Equity Fd__ 1316 138 N +16 — 

Fixed Interest F!L_ 13B6 137.7] +0.2 — 

Property Fd 1335 UtJj — 

Coin Fuad 1086 UU] — 


— Welfare Insurance Co. LtiL? 


The Leas, Folkestone, KcnL 


Cap. Growth Fnnd_' 
JurmpC FletFd-, 
♦ Ejcempt PropJM 
♦EvpLut-.TsLFd 
ncriblc Fund .___ 
Inv Trail Fd. _____ 
M oncy nu kcr Fd _! 
Property Fnnd 


1334 
80 0 
99.9 
84.8 
744 
84.S 
*95 
626 


C333 57338 




Scottish Widows’ Group 
P ft Box GOZ Ednbgh, EHlSaEl' 

lor. Ply.KerlrsI [*99 

Inv. Ply. Scries 2. _. r 
Ex. Ut-TSt Nov41„[ 
MsdFmn.Nov.M_. [Ui:* U*. 


* Windsor Life Aasur. Co. Ltd. 
ra]-fl65BM». 1 lljfih Street, Windsor. WicdEOT-881-M 

Life Inr. Pirns [49.4 52<U [ — 

Future As 5*1 lajOJ (biZ8.o) i — 

Avsd. Pena — 04.40 J ... J — 

Flex. Inr. Growth - .W 3 84 S. _ ... — 




OFFSHORE AND OVERSEAS FUNDS 


.v;-.- 'I 

Aritftfeiat Securities (C.I.) limited 
ro.feaM.St. HoiiOT.Jnraey. 03M1W7 
Cap. ’taty eracy).- - [714 .. 74.8] ...J 268 


line date November 30. 

“WTBEf&V, Jf# “ 

AsunUh Srfecdon Fund NV 

Uttejfctetein telM . cto Irteb^Tonn* ft 

■ ■ >:• StfaSi^ value Not. ». 

Btumia. Bruxelles Lambert 
a. Km da-la Befoace B 100O BnimoeU 
MbtaFttndLF— -0.9W LWI +4 ><80 
Bk. ef L*qdon & S. America Ltd. 
4M8-h^teV,cUmaSL.EC4- , 01-2480822 

Bmtjibya Uniconi lot. (Ch. Is.) Ltd. 
LChorinfCroax.Sl.Hnller.JjOT- oattWJJii 

as 

" -Not of taa and wltltlinlduiK U»« 
tendays Unicem InL (X. O. Han)XidL 
lTMamst.DoaclM. I.nJL «W}»8 

Bs&a&isi = a 

KtefiSSS.trgi 5K n ujm 

r itefcSSmlt 58.0 403 U.9B 

CennmHii^ Ser. Ltd. 
P-0.Bhs42i DorfSbu. Lo6L OBUgWU 

tented u *510 

Bridge Management Ltd. 

HO, te m* Grind ■Coynua. Camoa la 
WteUNev.i._«_| YM.878J — I ” 
P.(X B«c M715, Nasrau. MP. Srtwui . 
KippMpHo»3l-UCS«Ji MB 

Butterfield Management Ca Ud. 

P.O. jhAfc US| Hamilton, PemuTO. . 

saasafc«2 -Bda 

Srfcta at Wot, ll. Next mb. day Dm. 1ft 

CngtM International S A - 

37 rte N«ro-D«ne, Luxrtnboorr. -. 

Capttai al FuwU.| • susaus I — f +- 

Chvterboase Japhet 
LBMtete8rKmv,RC4. M-H88SW 


Bdta Gronp 
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I Price at time of suspension. 

* Indicated dividend after pending scrip aedlw rights (nun: 
cprer relates to previous dividend or forecast. 

- Free of Stamp Daly, 
a Mercer bid or reorganisation in progress, 
a Not comparable. 

* Same interns: reduced final and'or reduced earnings 
Indicated. 

f Forecast dividend; cover (m earning* updated by latest 

Interim Etatmqenl. 

f Caver alien lor conversion of ifatm not now mkjaf for 
dividends or ranking only lor restricted dividend. 

* Cover doe* not allow for share* which may also rank for 
dividend al a future date. fioPE ratio ussaJiy provided. 

tine ijgi -.f Excluding a final dividend declaration. 

,MS • ,j Recinnal price. 

y No par value. 

a Tax free, b Figures baled on prospectus or other official 
Mil mat r. c Cent*, d Dividend rale paid or payable on put 
of rapiul. cover based on dividcad on full catntaL 
t Redemption yield, f Flat field, g Assumed dividend and 
,-idd. ft Assumed dividend and paid after scrip issue, 

| paement Iromeapiul sources, k Kenya, m Interim higher 
•Ikin' previous :ouL n Rlghls issue pending, q Earnings based 
on preliminary figures, r Australian currency. 3 Dividend 
and yield exclude a special pay ment t Indicated dividend: 
cover relates lo previous dividend. PIE ratio based os latex 
nnuuaJ earnings. n Forecast dividend: cover based on 
previous year's earnings, v Tan free op to 90p in the £. 
ar Yield allow* for currency clause, y Dividend and yield - 
bated on merger terms. * Dividend and yield include a 
medal payment: Cover does not apply to special payment, 
a pi« dividend and yield. B Preference dividend passed or 
deferred. C Canadian. E brae . price. G Assumed 
dnidead and yield after pending «cnp oodlor rights issue. 
H Dividend sndricld based on pmpeenu or ether official 


abbreviation* * e* dividend: c ox scrip Issue; jr' m rights: 
a a cs cap) ml dtrirtbodon. . , 

“Recent Issues " and “ Eights'" .Page 1$ . 
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OF THE WEEK 


Fuel 

for 

thought 

BY DAVID FISHLOCK 


IN a conversation in Washing 
ton a few days ago Mr. Marcus 
Rowden, chairman of the 
Nuclear Regulatory Commis- 
sion, was stressing that pluto- 
nium and the disposal of radio- 
active nuclear waste were the 
dominant issues of what is 
variously known as the “nuclear 
dehate" or the “nuclear 
malaise.'* 

They were the nuclear issues 
which preoccupied the U.S. 
Press, Congress, even President 
Ford himself, as was reflected 
in his recent statement on proli- 
feration. 

Rowden, a lawyer whose 
anency is charged with responsi- 
bility not only for the safety 
of U.S. nuclear plants but also 
for the control of nuclear 
exports, sees them as social 
rather than technical issues. 
They arc. in his view, issues 
which can be accommodated — 
although U will take time. For 
the U.S., the economic penalty 
of a few years' delay will be 
small. 

But for other nueicar nations, 
he admits, the penalty could be 
much bigger. Britain is a case 
in point. Although it has failed 
to interest other nations in its 
nuclear reactors, it has been 
much more successful in export- 
ing fuel sen’ ices, especially the 
reprocessing of spent nuclear 
fuel. 

A major architect of this 
success has been Mr. Coningshy 
Allday. 56. managing director 
of British Nuclear Fuels for 
the past 1$ months. An indus- 
trial chemist who joined the 
nuclear programme From IMI 
in 1R5S. Con Allday became 
successively technical director 
of l he production division of 
the U.K. Atomic Energy 
Authority — precursor of BNFL 
— then commercial director, and 
finally chief executive of the 
state-owned fuel company. 


Rather shy 


A naturally rather shy per- 
son. All day’s greatest talent has 
proved tn he as a commercial 
negotiator, where his courage 
and drive have been under- 
pinned hy a sound technical 
understanding of the complexi- 
ties of nuclear fuel. Those op- 
posed to nuclear power have 
found it very hard to portray 
lum as an ogre bent on des- 
troying our way of life. His 
skills and patience in negotia- 
tion have proved invaluable in 
facp or great provocation from 
opponents who often showed 
scant inclination to reason, and 
who in one breath would aecnse 
BNFL first oF refusing to de- 
clare its intentions and then oF 
taking unfair advantage by ad- 
vertising those intentions. 

Windsraie. where Alldav plans 
«o spend about FflOOm. in a 

major redevelopment and ex- 
pansion that will also create 
l .000 new jobs h.i«i become n 
primr target of nuclear energy’* 
nnnnniTfs Specifically, they 
are ag-unst his plans lo build 
a big new facility for reproces- 
sing spent oxide Fuel. 

About hair of ir« i.npft tonnes 
.- nitnaJ throughput will come 
from reactors under construc- 
tion in Britain. leaving hair 
for the reprocessing of overseas 
orders. At current prices it 
could mean nuclear export busi- 
ness worth fSonm. during the 
l u S0s. and another Eli'Pni. nr 
more earned from its transpor- 
tation. 

Root cause 

At tito heart of the opposition 
by •such group* as Friends of 
the Earth is the kn.v.v lodge that, 
hy undertaking r«» reprocess fuel 
for oilier nations lacking 
Britain's facilities and long ex- 
perience of a difficult techno- 
ingv. BNFL is helping them to 
accept nuclear energy. Sweden 
and Japan, fnr example, will 
allow utilities to operate their 
nuclear reactors only if they 
can show that they have made 
acceptable provisions for the 
spent fuel. 

In short, the situation is one 
of head-on confrontation rather 
than debate. For th2t reason n 
is one that will surely tax Con 
Allday's -kills as a negotiator 
mure than tho even vita! Euro- 
pean partnerships — between 
Britain and France in particular 
— ho lias helped to forge in 
re pro coding and spent fuel 
transport. 

But ho is also an opiinii^t. 
who believes profoundly that 
rational argument will eventu- 
ally tnnnph over the objections 
of what — by the evidence of a 
turnout only 200 for the well- 
publicised Trafalgar Square 

demonstration last weekend — 
:> a very small number of highly 
committed nuclear opponents. 



BY RAY DAFTSl, ENERGY CORRESPONDENT - • 

OFFSHORE OIL companies are Formation of the British Forties Field production by 25 wells has not been rated onL ; . . 
looking at new recovery tech- National Oil Corporation and the percent. Increasing age of mEme* nmts 

niques which could increase pro- Government's insistence on State Information about the Forties —given scant mention in the re- 
duction from the 14 North Sea participation in offshore licences Field, Amoto's Moptrps*' Field, port bat .-already used on three 
fields being currently developed, should help to clarify some of and Occidental’s-Plper Field, was oil fields — is seen , as an impor- , 
But they have , denied reports the doubts. “Without bullying used as the baas tor Professor taut factor in improving even-| 
that tti«y are deliberately of threatening or without being Odell’s - and .. -Dr. Rosing's tual North Sea .output 
“ creaming " the oilfields. a difficult partner we have got arguments. * Mr. George Williams, director I 

There was strong industry and to change the relationship be- Industry reports, ' say BP is general of the. UK- Offshore 
Government reaction yesterday tween the oil companies and committed to recovering 45 per Operators’ Association, said: “T 
to a controversial report, pub* Britain as a whole.” ' cent of total ; reserves in “e am absolutely at' a loss to undw- 



they claim that companies were between what in* tot* the lSbu. barrels, of recoverable companies 1 interstate extract 

deliberately understating pos- n*™ mn 'JSFZSS reserves might ^..upgraded once evez? drop oiL_toeS^Sn 

sible oil reserves. Billions of Jf BP learns more a * ttie eeoXirieany" y 

dollars and thousands of jobs '■n n TI ,>! r2! voir characteristics. A third =P S » '-.i 

were being lost to Britain as a JJ? hL„° 2, .Hifi-S 0 S’ stage recovery system, toclud- - £ * SS? 

result oF the .practice, they JSLJSl ^?L2? p /£l d *{JS ing carbon dioxide 1 or steam m- -; the . m $£ m 

stated 7 -insufficient information with might be used maueal model used -to - simulate 

But whereas oil companies which to assess oil policies. The main Montrose reservoir ^ er TQ ^. contained 

refuted the arguments and dis- This view is contested by oi) is being exploited, by one plat- fundamental, errors. The ; reports,, 
missed the authors’ basic pre- companies and by technical staff form but it ispxobable that a «*®rexOYe, conlameo incorrect 

niise. Mr. Anthony Wedgwood in. his own Energy Department, geological structure to the South assumptions. . \ . ■ 

Bunn. Energy Secretary, added Government geologists are given will be evaluated and could be Amoco said It recognised some 
fuel to the controversy. Britain, all the field information includ- • developed later. reservoirs_ uugbt not be de- 

he said, was an Innocent at the Ing logs, well tests, geophysical The one platform- on the Piper .veloped. This would be due to 
hand of the giant oil companies, surveys and geological informa- Field is considered to be suffi- the royalty ana tax regime ‘im- 
** Wc are absolutely new in the tion for commercial field evalua- cient to tap the'khown resources posed" by the Government and the 
field of governmental experience tion. They were among the first although the possibility of pro- low prices for gas paid by British 
in oil production.” to hear about BP’S plans to raise during more oflvjfroro sub-sea Gas. 


Iceland rebuffs EEC bid 
to extend cod pact I 


BY JON H. MAGNU5SON 


REYKJAVIK. Nov. 26. 


THE BRITISH trawler fleet musr zone. with other keen ’buyers, and the 

leave Icelandic waters next Richard Mooney writes: The recent depreciation of sterling 

Wednesday, when the British- British Fishing Federation said will make this difficult. 

Icelandic fishing agreement it was not surprised at the news The British Fi&bjng Federation 
ends. : but “deeply distressed and said tbe Icelandic -Government’s 

Mr. Finn Olav Gundelach of disappointed.” It inevitably attitude was probably politically 
the EEC Commission did not meant serious hardship in the inspired. Its firntstance on this 
succeed in extending the fishing Humber ports and in Fleetwood issue might owe a lot to the 
agreement during bis second in the New Year. public desire for -vengeance fol- 

round of talks in Revkjavik. The federation will be looking lowing the last cod war. 

Hr has held talks 'with ice- t0 the EEC— which it holds In London, meanwhile, tbe 
landic Cabinet Ministers, but responsible for the situation— to North East -Atlantic Fishing 
managed only to persuade the help alleviate this hardship. Commission came tn the ex 

Icelanders lo agree to further The loss of the Icelandic fish- pected inconclusive - end. 

talks before the holiday season, ing grounds is likely to mean the The EEC Commission had 
The Icelandic Government laying-up of some 60 deep-sea made no secret of the fact that 
wanted to postpone further talks vessels for which there will be it saw so significant role for the 
until after the New Year no alternative fishing areas. North East Atlantic Fishing 
because of political pressures. About 1500 sea-going jobs Committee in a world of 200-mile 
Mr. Gundelach made a last- C nuld be lok but because of the limite - 
minute attempt to get thp talks high ratio of ancillary worker* • Anthony Crosland, Foreign 
moving by seeing Mr. Geir t c seamen in the deeD sea sector^ Secretary last night regretted 
Hallgrimsson the Icelandic a total of more than* 10.000 jobs 11,31 Iceland would be a “ no go " 
Prime Minister, privately this would disappear. area for British trawtermeo next 

moniing. .... . Consumers are likelv to find month. 

The informal talks have been that cod is in very short supply . Repercussions on EEC-Tceland 
very tough and the Icelandic and there is little prospect of relations would he grave if com- 
Cnvero merit feels that the EEC finding cheap imports. An in- ing talks on fishing rights went 
" i. k * li 0, * 'u- retu ™ [? r crease in fish demand overseas— wrong, he said. But he. added: 
tu,? J„ ,s ins onn ,? M specially in the U.S.— means “ 1 am confident that things will 
inside the Icelandic 200-mile that Britain will have to compete not go wrong." 


Rubery Owen 
strike goes on 

BY ALAN PIKE. LABOUR STAFF 

FEARS that the motor industry tance as a supplier of wheels, 
will he increasingly disrupted suspension units, chassis frames 
next week grew as maintenance and other components, means 
engineers at Rubery Owen, the that further models are likely 
West Midlands components to be affected if the dispute 
supplier, decided yesterday to continues, 
continue their week-long un- In addition to the Leyland 
official strike. lay-offs, most of the 2^50 Rubery 

The strikers do not intend to Owen workforce at Darlaston are 
meet again an nl Friday, although idle and Chrysler and other 
new moves to sou I,* the dispute motor manufacturers are watch- 
are_ certain before then. ing the position from day-to-day. 

Yesterday's decision by the 120 # Management at Ley land’s 

engineers was taken despite a Cowley plant will decide by 
warning from Rubery Owen Monday when they caja recall 
management that the company’s 5,000 workers laid off because of 
viability is being threatened by a strike, now settled, at the 
d 'smites like the present one. company’s Coventry Engines 
The men are demanding an plant 
extra £ 10 a week, which is out- Also on Monday, Amalgamated 
side the present pay policy. Union of Engineering Workers 
L^yinna Mini production at engine tuners at Cowley will 
Longbndee, Birmingham, was meet to discuss the next move 
halted yesterday by the strike in a strike begun on Tuesday 
and the number nf workers laid over demands that their section 
off there rose in 2.eoo. should be restricted to skilled 

Range Rover production at workers. 

Solihull is aim ni a standstill The dispute has revived 
and at the Abingdon MG works friction between the AUEW, 
■«00 workers w<-re sent home, in which represents a high propor- 
nart because of the Rubery Owen tion of skilled men, and the 
s, T^ e ‘ plant's other major union, the 

The company's central impor- Transport and General Workers. 


U.K. TO-DAY Mostly dry at first, rain later. 

MAINLY DRY with sunny spells. JJ 3 *- (50F). 

Cloudier, rainy weather spread- N*- England, Borders, Edm- 
:ng into W. burgh, Dundee, Aberdeen, Moray 

London, S.E- E. England, E. ^ . Firth 

Anglia Isolated showers at first Max. 

Dry. sunn;, spells. Nax. 9C J ^ 

f4SK). N.W, Scotland. Glasgow, Cent 

Cent. S.. NAV.. Cent. N. England, „ Highlands, Argyll 
Midlands, Channel Isles, Lakes Scattered showers at first. 
Mostly dry. cloudy later May cloudy later. Wind W. backing 
SC (4BFj. ' S., becoming strong, perhaps gale. 

S.W. England, Wales. 1. of Mac, H 3 *- 8C < 4€F ^- 

Ireland N.E. Scotland, Orkney, Shetland 

Scattered showers. Max. 7C 
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Paris angry 
oxer price 
violations 

% . .4 : * ” . 

By Robert Mauthner 

PARIS, NOV. 26. 

THE FRENCH Government to- 
day issued a sharp warning to 
industrialists and small ' busi- 
nesses that if they did not make 
a greater effort to limit- price 
rises the price freeze imposed at 
the beginning of October would 
not be lifted on January 1, as 
promised. 

It also made clear that ft did 
not intend to take .®? reflat- 
ionary measures in :the .foresee- 
able future. v 

The tough statement .ofl- prices 
was made by M. Michel Dnrafour, 
the Deputy Finance' Minister, 
after the announcement that, in 
spite of rises being blocked, the 
cost of living index had risen byj 
0.9 per cent Last mdotfii follow- 
ing increases of 1.1 'per ..cent. In 
September. 0.7 per cent, in 
August and 1 per cent in July. J 
The latest rise means -that the 

overall Increase for 1878 wiH 
certainly exceed 10 perjeent. and 
thus be substantially higher than 
last year. Over the past-' three 
months, the index has risen at an 
annual rate of nearly .12 pee cent. 

M. Durfour's warning - was 
directed parti rular&i at the 
services sector, ivhejeprfces rose 
0.9 per cent This ass ess than 
the increase of 1.2 per '"feenL in 
food prices, but last summer's 
severe drought obviously con- 
sidered a mitigating.iicttr here. 

Prices of manufaoQiti^d pro- 
ducts went up by bnlp.0.6 per 


Rhodesia 

deadlock 

broken 


BY DAVID EG LI 

GENEVA, Nov. 26. 

PROLONGED DEADLOCK in 
the Geneva negotiations on the 
f nlnre of Rhodesia was broken ~ 
this evening. 

The African Nationalist 
Patriotic Front in a meeting 
with the British chairman, Mr.' 
Ivor Richard, indicated that 
. Britain’s formal commitment 
to March 1, 1978, as a firm date 
for Rhodesian independence 
was acceptable, subject to at 
few minor modifications in the 
actual presentation of the 
British compromise proposaL 

These modifications; it is 
understood, were rapidly 
a cep ted by the British negotia- 
tors. 

It would apepar that After.., 
more .than four weeks devoted 
almost exclusively, to the qoes- . 
tio of the dale of independence, 
thd conference is now in a 
position to move on to the. 
more fundamental Issue of the 
structure - of . an Interim 
Government. 

Besides causing considerable 
impatience on the part of other 
delegations, the independence 
date isne nearly resnited in a 
rift between the two delega- 
tions in the Patriotic FronL 

Mr. Joshua Nkomo was will- 
ing to accept the latest British 
proposals, while Hr. Robert 
Mugabe believed that the 
Front should continue to insist 
on December 1. _1977, as a 
deadline for independence.. 
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Th e newspapers are : fuflr-RS^ 


The comfort is that in 1969 


Mow-by-blow accounts . ^.rTnilpT rose 0.5 tn 302.5 equities were falling back from 


Cabinet meetings; the . question _ 

of whether £2bn. rather . $&£ - 

£lbiL is to be knocked off nest- 
year’s public sector , b'oftpw^ag,] 
requirement ; may be cruc^r-^r^ 
gbort-term confidence. 
more fimdamentai-questioir^r - 
financial markets concerns ' the,' 
degree of the economy’s; weak- 
ness, next year. ' 

This; week, for' instance, “SSe.. 
National' Institute Econoraje..- 
Review has forecast that- GriKsr;: 
■Domestic Product may -grow.fjy. 
only 1 per cent, through oext 
year and not at all in 1978-retieh^ 
before taking, account Of the 
mooted. cuts, which wiH depress 
activity even further. - Andsohm 
monetary- analysts are - suggest- 
ing that at some stage next year 
it is possible that the 'problem 
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what was In real terms an all- 
• time, peak which had been 
fuelled, by a great deal of speou- 
: Iative denaand; now, in 1 con- 
trast, the. decline has been from 
much more modest levels and in 
real terms share prices are not 
that far above their, rock bottom 
lcvels-pf early .1975. It seems 
-likely, to be a long time before 
the prospect- of buoyant econo- 
mic conditions starts to loom 
_,oyerjthe market's horizon. And 
some sectors are particularly 
vulnerable to tbe harsh domestic 
climate which now seems in- 
escapable. ■ But at least the 
equity market seems to have 
found some, support after its 
precipitous fall to a 30-Share 
In.'.sx low of 269.3, and consider- 

. nto ,, - - r -~ ■ . ing. the news background its 

may ,. be r °P t tile Initial Budget defidt. is many perfo/mance over the past fort- 

^ “** money supply but tines larger. .The; Government night’ has been quite encourag- 
now tostimulate.it - . - : was actually a net buyer of gilts ing. 

The obvious precedont'fbr the through most of 1970 ( whereas 

proponents, of the . ‘oveiiriB in 1977-78 .tlm National Institute ' DpdifftLemn 

theory is provided by the events’ estimates that it will have, to 1VCU1U vu 
of 1069 and 1970,-When ibe U'RL sell £3.75bn, tb.-the ^rion-baidc Share prices in the television 
also borrowed heavfly 'frma &e private sector. U addftfoiL un- rental sector have never really 
IMF. In hisletter of intent pub- employment is now ranch recovered from ihe damage 
lished in June- 1960- _1he ' then higher,, which'- means that, the done by October's Monopolies 
Chancellor. Mr. Roy Jenkins.' potential . - political pressures report, and the interim profits 
was aiming at a mazdsmm 1 of could be greater. . ' V : from Rediffusion are of little 

£400m.. for domestic credit *£x- The hope must' still" be that assistance. After six months 
nansion in the year to March interest rates will establish a Rediffusion is a tenth ahead at 
1970. In toe event domestic declining trend, and monetary FT.4m. pre-tax and seems likely 
credit actually contracted -by conditions could be: getting t0 8^ dose to £19m. for 1976-77 
ovesr £500m. in that period,- v ■ noticeably slacker' from, say, as 3 whole.. But that is slightly 
The Budget surplus exceeded next spring onwards; it iedst Mme earlier outside 

toe target of “ approaching " ralil pnn tiwiiing pres- estimates, . and with the tax 

£lbn.. and the balance of pay- of inflation on working cliar g e ri^ng growth in earn- 
rnents quickly turned round and' ^-ifei an H o^cnnal ings per share could be limited. 

* 1971 ^rplim wSl “rthe toxm^S A better performance from 
ing embarrassing proportions. malce ^g difficult fbr a number Thames Television will lift the 
But the ^of companies. On "balance,, the associates’ contribution for the 

that growth of GOT slipped to influences on gilt^dged. should year but TV contracting in 
p l r I «"<■- » therefore he farau^hle - 


the economic reenverv" which 


Hong Kong is still losing money 

, „ . _ ^ Toao-long as any political upsets do —hence the hjgh tax charge— 

19 ^ uot threaten a renewed upsnrge and so is Canada. The RedUon ... 
was . quickly snuffed oat. •• - 0 f inflation, which ought to be manufacturing operations have 
Cabltal markets ^ easing back in-' the second half apparently had problems with *" 


Of 1977; 


one or two less profitable con- 


In the . capital markets- toe,. Tha-ofcturp Tnr Unities Tracts. This position should be v. 
prospect nf economic Stagnation : h Jl rp n h«>i.Tv. two ^versed in the current half. I : 
led to a; gradual ^ and toe dominant rental opera- 

and recovery in the gilt-edged S?S2. ^^-tions in the U.K. are still tick- l 

sector which started to move. w m ^ 5^f tc F. to ing over comfortably, while the - 
very gently higher from mid, P S, ^ Interest charge i s dearly s: 

1969 onwards, almost at JBie moving lower. The shares yield 

same time-- as" the. 11 per cent but a prospective 

intent was . published: Bat ^ P /e of around fl looks some- ■ 

equities took a long time to of 3 premium rating in - 

achieve any; consistent recovery 1 .?L 1978, current markets — and the 

after a sharp tumble of neariy. a Projected fail m are still a tenth below •• 

a third In toe first six months sayings rmio, . coming their, level prior to the October 
of 1969. It was not until the' through in the next few months, sjjake-out. 
spring of 1971 that the 30-Share- .;Tfciese depressed conditions The Monopolies price freeze 
Index decisively broke upwarts. are not - goto® - to- ^favonr. any which lasts until the middle of ;; 

However, it is dangerous to. signif? -ant recovery in the share 1977 is not a problem with tbe 
assume that history will repeat- ^ ’ profits in toe national income, most recent increase less than 
itself. The : big differences novr standing at little more.than two months old. But toe com- 
between 1969 and 1976 are that ha'*' the average level prior" to petitive pressures remain very 
inflation is - ’much higher, and 1973. .. ' - ' . much in evidence. 


Russia puts more 

in 




cent. 


Undisciplined^- 

The Government' r«oguises 
that the large industrial com- 
panies have made'-.* -.genuine 
effort to respect the- price regu- 
lations, but it is dear!* : incensed 
at the almost total lat* co- 
operation from friall .shop- 
keepers, restaurants, ^hotels, 
laundries, hairdreKerfe attfl other 
service industries, yft&'V* tradi- 
tionaHy the most irndisriplined 
group in French soei^r.;’ 

The owners of several big Paris 
cates are due to appear 'in court 
shortly on charges of illegal price 
rises and the authorities have 
round that the regulations are 
less and less respected'every day 

in this sector. t ■ . 

Industry has not esrop^l the 
Government’s rod. ^although it 
nas becu chastised for being too 
pusillanimous rather than for 
contra veoln^ the price ireew. 

M. Raymond Barra; the Prime 
Minister, told a zatoering Of 
businessmen last niahTtha* toey 
were adopting a “ScHal- wait- 
aod«e attitude - rvirbea they 
■toould be investiag''. and ' 
crcatin" new jobs » JUdp upi 

unemployment T; • 


BY PAUL LENDVAI. VIENNA, Nov. 26. 

Titk Soviet Union has scored primarily in Moscow, and ail key 
a major success in its drive, to positions have .always been held 
re-impose greater discipline and ■ ’ 

s? - «■ ^ - a- 

?act - better consultation with the 

Two new bodies set up to co- Kremlin. It remains to be seen' 
ordinate foreign policy following whether the Romanians will now 
the end of the Warsaw Pact he able to withstand Soviet pre* 
summit meeting in Bucharest sure for Warsaw Pact 
to-day also signal a significant manoeuvres on their territory,.;, 
concession by Ro mania, tradi- The new organisation set up 
tionaRy the most independent of wilt make, it more difficult— if 
the Pact's Soviet allies. Tbe new impossible; — for the 

bodies include a permanent com- Romanians to laaneb spectacular 
mittee of Foreign Ministers and independent foreign policy inttlx-. 
a joint secretariat ** to improve rives, deviating from the general 
mutual co-operation." • Soviet une, wunont provoking -a 

^^"SXSSSLSS' TS; S bodies wUl serve to 
saw lrea^ organisation— to e firat advise tbe Political Consultative 
aqce 1969. whwi a committee of committee, toe pact’s supreme 
Defence Ministers was set up— decision-making institution, 

C0l 2?5 l ? ,t « l 'S B 2?-2! ,8r * p 2ff which today heard a report 
party delegation, m Moscow seek- <3^ Grybkow. the Russian Chief 

% e ?!^ enC5 ot staffoftoe joint Warsaw Srti 

pledged full «w>ijration.with toe abont certain - praScsTl 
Kremlin m all fields. To-day^s measures." No details will - 
moves must be seenas a -personal released. 

success for Hrl^onid Breimiev. • in a major speech to the 
the Soviet leader. .. Yugoslav Federal Assembly, 

As shown by the invasion, of President Tito complained of 
Czechoslovakia in 1968, the. constant pressures exerted -on] 
Warsaw -Pact is not a military Yugoslavia (not a Warsaw-naet 
alliance. of sovereign xtates but member>- from “various 
the single most important institu- quarters," and Stressed that thgJ 
Bonaj device for maintaining- country would not change its nort 
Soviet ' control over eastern aligned foreign policy and unique 
Europe. Its ‘military organisation system of ' workers self, 
^nd policy initiatives are decided management. 


Continued from Page 1 - " 'v • 

Public spending cuts 

It Is abo believed that the Varley, InduMiy Secretary, and 
Fund will require longer-term senior Government officials. : 
performance commitments with _ Closely questioned on the 
the Iran betra mede 

over a period, as toe targets are stressed their belief h, 
met . ' . . , ■ tore cuts next -year of film to 

. The growing, emphasis on £L5bs^ to.Jbe - offset partly ‘ bv 
public •. expenditure 1 cuts in toe a reduction In. income tax. ' ~ 
discussions, bdtb iB a- means Of . The CBL l ike the trade unions! 
inducing the PSBR-and as a way opposea tax fn creases or cuts itr 
of- restoring international con- public capital mvestment, as on- 
fidence, was tn - evidence at a posed* to-- currant . expenditure]: 
meeting yesterday .between CBI because. , of their impact orf 
leaders and Mr. Healey, Mr. Eric aggregate demand. 


money-market 
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>: Investing for ineome ? 

Go for Property Growth's Money Fund, the 
yibne that's outperforming all other similar funds. 

-v. p& part of a target deposit with a prime bank or 
' : Ipcai aiitilority your money earns top interest 
"And; becaiise there's.no .minimum investment 
■ term, you can switch your money at any time 
into any of pur other investment funds, at no 
.charge, vjt: 

-.yyYou can share in this healthy performance in 
. • one of two ways -both with life assurance, 
invest a fump sum of £1,000- or more, with the 


1 yeartax-f ree - orsave £20 a month or more vyith 
tax relief on your payments. 



-. ... Ask vou^insurapeq broker for fuR derails or contact 
Property Growth Assurance Company Limited 
Leon HbuserHigh Street. Croydon CR9 1 LU 

y . teutons ot-esaosoe - ... 

'"t '• ‘ ; M<»l«W»S«iMaioOie 


PROPERT Y GROWTH ASSUR ANCE 


yjp -.noer management exceed. 
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